



































NE 











RY 
329 
"BANK e 














PUBLISHED WEEKLY BY 


Che New York Times Company 


Copyright, 1929, by The New York Times Company. 


LIST 


A Journal of Finance, Commerce and Economics 








Vol. 33, No. 857 


New York, Friday, June 21, 1929 


Twenty Cents 











This Week’s Market Letter 
contains a resume of 
the economic situation 
and also discusses the 


current status of 


Louisville 
Gas & 
Electric 


A copy will be sent upon request 





Josephthal & Co. 


Members few a rm 4 Exchange 


120 aaa ‘hee 5000 
654 Madison Ave. Regent 5630 
Cable Address: Joseftalco 











‘Unlisted Stocks 


Foreign 
Government Bonds 
Public Utility 
Bonds 
Railroad Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Market 
Members New York Produce Exchange 


120 Broadway, N.Y. Tel. RECtor 9830 
Integrity Tr. Bidg. ist — Bidg. 
on 


Phila’ 
Tel. Kingsley 0600 Tel, Liberty 0044 











Parrish & Go. 


Members 
Wem Ye ‘York Stock Exchange 
Phila. Stock Exchange 
New York Curb Market 
New York Cotton Exchange 


25 Broadway New York 


New York Central Bldg. 
230 Park Avenue 


Philadelphia 
Harrisburg 


Rochester 
Reading 











THE BUSINESS 








OUTLOOK 








The new peak in stock prices is evidence of the 
complete failure of the Reserve Board’s restrictive 
campaign, the only useful result of which has been 
to furnish a shining example of the harmful effects 
of Government interference in business. 
more regulation is the greatest present need. 
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HE development of 
most _ far-reaching 
consequence this week 
has beyond question 
been the accelerated 
advance in the stock 
market. The average 
of fifty stocks has 
risen to a new high 

record, and there are numerous in- 

stances of individual issues which 
are now quoted well above their pre- 
vious peaks. The tip has gone forth 
that there will be “another” big bull 


UT 















* market this Summer, and this view 


has been confirmed by the trader 
who has been most prominently iden- 
tified with the bull market of the 
last-three years, with the qualifica- 
tion, however, that “confidence will 
not be restored and the investing 
public will not feel secure until the 
power of the Federal Reserve Board 
is clearly defined by Congressional 
action.” 

However little sympathy one 
have with such views, their sources 
or the manner of their utterance, 
and however great the shock that 
comes with the realization that Con- 
gress has already recessed until next 
Fall, the fact remains that the stock 
market is giving another exhibition 
of its remarkable vitality, a fact 


’ which in itself is of great importance 


for a number of reasons. 

For one thing, it means that what 
seemed like reasonable hopes of more 
comfortable conditions in the money 
market this Summer must be sus- 
pended pending the determination of 
whether the symptoms that the pub- 
lic is again about to enter the stock 
market on the pre-May scale are 





genuine or are merely the expiring 
convulsions of a market whose 
course is run. From November to 
April there was a steady decline, al- 
lowing for seasonal factors, in the 
volume of new corporate stock is- 
sues, a development which in the 
past has proved to be an unusually 
reliable indication of a coming major 
downturn in the stock market. In 
May, however, the volume of new 
stock issues rose sharply, indicating 
renewed confidence on the part of 
investment bankers, whose collective 
judgment on the future of the stock 
market is worthy of great respect; 
and this and other developments in- 
dicate that now more than at any 
time in recent weeks there looms the 
danger that the additional credit 
now being made available through 
gold imports will be promptly ab- 
by the stock market. 

is difficult to escape the con- 
clusion, at any—rate, that the rise 







“this week of the average of fifty 


stocks to the highest level in history 
marks the final and ignominious de- 
feat of the_Federal Reserve Board 
in its campaign against the stock 

pen market ammuni- 
tion of the Reserve banks is now 
practically exhausted, and despite 
the obviously frantic efforts of the 
central banking authorities of this 
and other countries to prevent gold 
shipments, gold is now being import- 
ed in large quantities from England, 
Argentina and even from Canada. 
Since the end of last June the mone- 
tary gold stock of this country has 
increased more than $200,000,000, or 
more than 40 per cent of the famous 
$500,000,- (Continued on Next Page.) 
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000 that was lost prior to that time. 
This drain on foreign gold reserves 
has disrupted foreign money markets 
and seriously hindered financial recovery 
in Europe. In this country the results 
of the ill-considered methods employed 
by the Reserve Board in attempting to 
regulate credit have been to add to the 
cost .of doing business in many depart- 
ments of trade, to bring depression to 
the bond market, to injure our expanding 
acceptance market and to increase the 
cost of government financing, which is, 
of course, a direct concern of every 
American. Whatever views one may hold 
with regard to the necessity of restrict- 
ing speculative activity, it is scarcely 
possible to condone the ineffective and 
harmful methods by which the Reserve 
Board sought to accomplish its end. 
What the whole credit regulatory epi- 
sode of the last year amounts to is noth- 
ing more nor less than a particularly 
shining example of the results of gov- 
ernment interference in business. 

What the ultimate outcome of the 
present credit muddle will be is as un- 
certain as is the question as to what will 
be the eventual consequences of another 
great scheme for governmental regula- 
tion of private enterprise, the Farm 
Board. The most immediate effect of 
that legislation will be, according to tax 
experts at Washington, to make it im- 
possible for Congress at its. regular ses- 
sion to reduce taxes on earned income as 
recently recommended by the treasury. 
Fortunately the current wave of pros- 
perity has resulted in increasing treas- 
ury receipts to such an extent that the 
treasury at the end of the current fiscal 
year will probably show a surplus of 
more than $100,000,000, instead of a defi- 
cit as indicated last February, so that 
the first appropriation for farm relief 
will not result in a serious drain on the 
treasury. Fortunately, too, the Presi- 
dent has indicated his intention of secur- 
ing the best material available in ap- 
pointing the members of the board. 

But although the President’s inten- 
tions are reassuring to some extent, the 
experience of other government regula- 
tory bodies is not such as to engender 
any great amount of enthusiasm over the 
ultimate benefits to the farmer. The 
Federal Reserve Board, for example, was 
on the whole until recently conservatively 
managed, and yet it took years of trial 
and error before the board attained any 
great degree of skill in regulating money 


rates. The Interstate Commerce Commis- 
sion, to take another example,‘ was nine 
years ago instructed by Congress to for- 
mulate a plan for railroad unification, 
and yet nothing has been accomplished to 
date. It is the usual history of such regu- 
latory bodies, and here again the Federal 
Reserve Board furnishes an illuminating 
example, that they reach out for all the 
power and authority they can get, ‘so 
that, as in the case of the Federal Re- 
serve Board, they eventually acquire 
powers never intended by the acts of 
Congress which brought them into being. 

Nothing today stands out more clearly 
among the maze of conflicting economic 
and political forces than the need for 
putting the brakes on the present ten- 
dency toward government, or semi-gov- 
ernment, interference in almost every 
phase of American business. Some regu- 
lation, of course, there must be. But the 
movement is being carried too far. The 
longer outlook for a continuation of 
American and world prosperity will not 
become clear until and unless this move- 
ment is reversed to the extent that there 
is at least some semblance of the free 
play of economic forces. The first step 
in that direction should be the elimina- 
tion of artificial restraints on the flow 
of credit and a return.to the principles 
long ago adopted by the Bank of Eng- 
land in using its regulatory powers sole- 
ly for the protection of its gold reserves, 
a policy which in large measure was re- 
sponsible for making London the finan- 
cial centre of the world. The next step 
might well be the decisive defeat next 
Fall of the Smoot-Hawley bill which, if 
enacted in anything like its present form, 
will but aggravate the already serious 
world problem of freedom of internation- 
al trade. 


Of most interest among the business 
statistics which have come to hand this 
week is, perhaps, the report of the De- 
partment of Commerce on the May total 
of automobile production, which shows 
635,528 cars and trucks for the United 
States and Canada, as against the pre- 
liminary estimate of the National Auto- 
mobile Chamber of Commerce of 624,000, 
the record total for April of 663,232 and 
a total for May, 1928, of 459,725. The 
upward revision which this report makes 
in the last month’s total definitely es- 
tablishes the fact that the decline in out- 
put from the April high-record rate ex- 
ceeded by only a very slight amount the 
usual seasonal decrease. For the first 
five months of this year total production 
both sides of the border amounted to 
2,844,650 cars and trucks, as against 
1,901,314 in the corresponding period of 


FINANCIAL MARKETS 


HE upward movement in stocks be- 

gun at the close of last week has 

continued, a number of important 
issues advancing nearly to their May 
peaks. A few stocks have even risen to 
new record levels. Volume of trading, 
however, has remained generally low, al- 
though with a tendency for activity to in- 
crease on advances and fall off on de- 
clines. 

The current movement began a week 
ago Thursday following the market’s 
failure to carry through its secondary 
decline after the May break. The ad- 
vance, which was at first confined to 
the steel, electrical equipment and pub- 
lie utility groups, soon broadened out, 
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APR MAY JUN = 
THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 

Ef- Ad- Ef. Ad- 
fec- just- 
tive. ed. tive. ed. 
U. S. Steel. 20 .26 Gen. Elec... 12 .05 
Gen. Motors 17 .30 Anaconda .. 10 .18 
Am. Can... 4 .® Radio...... 10~=—s 10 
Chrysler ... 12 .10 Mont. Ward 5 .05 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this ave e 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 

ned from The Annalist, Editorial Depart- 
ment, Times Square, New 
and by last Monday practically every im- 
portant issue on the list, outside the mo- 
tor group, had been. given a substantiai 
upward push. 

The advance, however, proved a trifle 
too rapid to be maintained, and on Tues- 
day a mild reaction set in which contin- 
ued on declining volume down to Thurs- 
day morning. A scattering recovery then 
set in which left most stocks at the close 
of the week only slightly below the Mon- 
day high points. 

The market’s behavior on the Tuesday 











fec- just- 


York. 





last year. D. W. ELLSWORTH. to Thursday reaction may be considered 
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quite satisfactory. Not only did the sup- 
ply of stocks tend to dry up as prices 
declined, but the losses were on the whole 
smal] in proportion to the advances 
which had preceded them. 

The outsanding bull leaders of the 
week have been United States Steel, 
Bethlehem, Anaconda, General Electric, 
Westinghouse, the rails and the public 
utilities. On the other hand, it has been 
noticeable that Radio, Woolworth and 
several of the motor stocks have ad- 
vanced with difficulty and have tended 
to react rather sharply during periods 
of general market weakness. Montgom- 
ery Ward has been conspicuous for its 
decline in the face of the general ad- 
vance. 

On the whole, then, the market has: 
given a good account of itself. How far 
the current advance will continue de- 
pends, of course, on future developments. 

The general level of stock prices is 
of course extremely high. In many in- 
stances, indeed, it would not be unfair 
to say that current quotations are ridicu- 
lous. But that of itself is no reason for 
assuming that the speculative structure 
is about to collapse. The present market 
is likely to go on either until there has 
been general liquidation by the larger 
interests who have engineered the rise, 
or until some accident occurs to destroy 
public confidence. 

One thing at least seems highly prob- 
able. The top of the present bull mar- 
ket will occur when the general public 
is buying stocks enthusiastically and not 
when it is holding timorously back as it 
is at present. We have not had a real 
public market since last November. 
Since the close of 1928 financial condi- 
tions have been too unsettled to permit 
large scale public trading. What is 
needed is a period of several months free 
from outside interference. 

There is some ground for believing 
that the grand culmination of the pres- 
ent bull market will occur next Fall. 
Money will quite possibly be somewhat 
easier then and the faster ticker service 
will encourage heavier trading. 

The money outlook continues the chief 
speculative uncertainty. It has been 
rumored over the past several weeks that 
the Reserve banks were on the point of 
embarking on a heavy acceptance buying 
campaign, with the object of easing the 
money market. This morning’s Federal 
Reserve bank statement is accordingly of 
peculiar interest, for it reveals a sharp 
drop in acceptances instead of the ex- 
pected increase. Government securities 
are also about 10 million dollars lower 
than they were a fortnight ago. 

It is entirely possible that the Reserve 
Board intends to raise the rediscount 
rate after all. There has certainly been 
enough argument in favor of it and it 
would hardly be reasonable to confess 
defeat without having tried this last 
weapon. It may well be that the decline 
in acceptances holdings revealed in this 
Mmorning’s statement (about 24 million 
dollars more than normal at this season 
of the year) is the prelude to a general 
rise in rediscount rates. 

Money rates have been generally easy 
during the week. Call loans have re- 
mained at 7 per cent and time money has 
declined slightly. Next week, however, 
a fairly sharp advance in rates is likely 
as a result of end of the month demands. 

The foreign exchanges have varied but 
little during the week. The two ship- 
ments of 8 million dollars worth of gold 
from England and Argentina reported 
during the week have had but little 
effect on rates on these countries. 

A. McB. 





ee ae 


rah OTP fe Ce Ce ee fe, ot et 





’ 
| 
ai 


Sw Sbeys HPvVOR>uaue 


AER CY 


a ane 








—— a 


’ 
| 
i 
a4 











Friday, June 21, 1929 


THE ANNALIST 





1107 








T 108.2 (preliminary) 
for May, THE ANNAL- 
Ist Index of Business 
Activity now stands 
at a new high level on 
the current upswing 
in business activity 
and shows a moderate 
increase over the re- 

vised index number for April, which was 








107.4. The principal factors in the May — 


increase were sharp gains in three of 
the ten component adjusted indices: 
those for steel ingot production, pig iron 
production and cotton consumption. The 
adjusted indices of bituminous coal pro- 
duction and zinc production were also 
somewhat higher than in April. Two of 
the components, however, the adjusted 
indices of freight car loadings and auto- 
mobile production, declined fairly. sharp- 
ly, except for which the combined index 
would have shown a greater increase. 
May data on electric power production, 
wool consumption and boot and shoe pro- 
duction are not yet available, but it is 
interesting to note that the adjusted in- 


* dex of power production, which is the 


most general or all-inclusive component 
of the combined index, rose sharply to 
103.8 in April, thus confirming pre- 
liminary indications of a month ago that 
THE ANNALIST Index of Business Activ- 
ity kad risen to the highest level attained 
since the business boom of 1923. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into THE ANNALIST 
Index of Business Activity. The table 
also gives the combined index by months 
back to the beginning of 1925. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 
(a) BY GROUPS 


.. Hs A ¥ Mar. 
Pig iron production....... 116.3 ty 108.4 
Steel ingot saeeeeee. . i 15.6 111.4 
| he a car a 8 108.9 98.0 
Electric power sr production | - 103.8 100.4 
Bituminous coal product’n *94.8 92.6 82.5 
Automobile production... .*141.9 148.0 147.4 
Cotton cons eae 113.5 110.7 107.9 
Wool coneumpe! ce maualee 107.9 100.7 
Boot and shoe production 104.4 103.4 
Zinc production....... ... 99. 7.4 8.8 
Combined eee. . avren een *108.5 107.4 103.0 





7. 
1929. 1928. 1927. 1926. 1925. 
January ...... 104.1 97.0 100.2 102.3 102.4 
February ..... 104.9 98.9 103.6 103.2 102.9 
March ........ 103. 98.6 107.0 104.7 102.6 
° 4 99.0 103.6 103.7 103.4 
100.4 104.0 101.6 101.4 
97.8 102.8 103.2 98.5 
99.7 100.7 102.8 101.1 
101.3 101.9 105.0 100.7 
101.3 101.1 107. 4 100.8 
102.6 97.5 105.0 102.1 
101.5 94.4 103.7 104.0 
99.1 92.3 103.2 106.8 


*Subject to revision. 


TABLE Il. 

BOOKINGS, SHIPMENTS AND _  UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION, 
Adjusted for seasonal variation.; 

tUnfilled 


ir a *Shipments Orders 
(P. eo a (Millions 
1928. Capea). Capaeiy). sealiaas « 
BE ssastccunous 3.63 
BES slice edison 192 % 4.02 
MEE Sis aaagedenis 79 3.86 
eae 83 79 3.91 
September ..... 83 88 3.90 
Octo Steaua 89 92 3.82 
Nevember ..... 79 8 3.58 
December ...... 100 7 3.70 
1929. 
January ....... 90 87 3.84 
February ...... 87 88 3.75 
oer 115 89 4.00 
[ata 111 96 4.33 
ere CC 100 4.46 
*Original data from The Metal 
Market 1 correction b teas An- 


+Seasona’ 
nalist. "tat the end of the mon 


Owing to the late date this month 
on which the vagaries of the calendar 
necessitate the publication of this article, 
it happens that the course of the iron 
and steel industry has already been 


Further Rise in Index of Business Activity, Due to 


Iron, Steel and Cotton 


pretty fully discussed in THE ANNALIST, 
and we shall therefore merely present 
herewith the usual Table II, showing es- 
timated bookings, estimated shipments 


sumption works out at 113.5, as against 
110.7 for April. Statistics on cotton 
cloth compiled by The Association of 
Cotton Textile Merchants of New York 
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and unfilled orders of the United States 
Steel Corporation. 

Cotton consumption in May, according 
to the Department of Commerce, 
amounted to 668,229 bales, as against 
Garside’s previous estimates, as noted’ in 
THE ANNALIST last week, of 678,000 bales; 
and the adjusted index of cotton con- 





are not, however, as favorable as those 
on cotton consumption; for although 
sales showed some improvement over 
those of April, which was a poor month, 
they were still below production by 18.5 
per cent, as shown by Table III, so that 
unfilled orders at the end of May 
showed a further decline to the lowest 





figure recorded since August 31, 1928. 
Shipments were also slightly below pro- 
duction for the second month running, 
with the result that stocks of goods on 
hand were higher than at the end of 
either April or March, although they do 
not appear to be excessive in comparison 
with the average for 1928. 
TABLE Iii. 
COTTON CLOTH YARDAGE RATIUS. 
(In per cent.) 


Ship- 

es ments 

to to Pro- 

1928. duction. duction 
BE S.66h220d06seesasaneate 77.2 93. 
BE xk0se<dhndecaeeceaeee 92.8 93.9 
Aa ES $4.5 98.1 
SE in. cane ch warren eee 112.7 107.1 
EER 152.6 109.6 
Sn scchesn sues ccownuen 141.1 107.9 
ee ee er 109.7 101.8 
PENS anccesctecnears 80.7 98.9 

1929. 

papuary beaéedducenetonene A | bg 
 .assaciesde0uneem . q 
MEE <6 5s sics0ce0nsnaxecaue 120.2 109.3 
BEE ss40a0d ssaewssseaeune 71.3 97.6 
i snde nk cakesnancmoonaee: 81.5 95.5 


The adjusted index of freight car load- 
ings declined in May following a sharp 
rise in April. This decrease was brought 
about in the main, however, by a reces- 
sion in shipments of ore, adjusted for 
seasonal variation, from an abnormal 
peak in April. More significant was the 
showing made by loadings of miscellane- 
ous freight, which consists largely of 
manufactured goods; allowing for sea- 
sonal factors there was a slight decrease 
from the April record peak, but except 
for that one month they were the larg- 
est in history. Shipments of merchandise 
in less than carload lots also decreased 
in May, but the seasonally adjusted av- 
erage was still above the average for the 
past year. There were also slight and 
unimportant decreases in loadings of for- 
est products and live stock, the only 
groups showing gains in May, allowing 
for seasonal variation, being coal and 
coke, the latter having reached the high- 
est rate since November, 1926. 

TABLE Iti. 


FREIGHT CAR LOADINGS BY GROUPS. 
Average Per Business Day, Adjusted for 
Seasonal Varietion ’ 


(Thousands of Cars.) 





Miscel- Mdse. Forest 
1928 laneous. L.C.L. Coal. 
Ma: 66.96 43.37 28.95 10.91 
ED sc cncc caren 43.19 26.78 10.83 
EE -accsecneueed 43.49 26.85 10.92 
BE 506009008 43.22 28.52 1.07 
September 43.32 30.21 10.91 
October 43.61 31.26 11.10 
November 43.07 31.19 11.14 
December 43.15 30.11 11.37 
1929. 
JQRUBTY 2.22205. 43.72 32.41 10.2% 
February 43.58 35.04 9.88 
pO” =e 43.56 26.94 10.72 
April ... 44.23 29.63 11.46 
ME Sedessitacedl 43.75 29.93 11.31 
Live 
1928. . Ore. Stock. Coke. 
May .. : 5.90 4.96 1.80 
June r 6.79 4.92 1.79 
errr 8.24 6.22 4.47 1.69 
EE ic cascouns é 6.32 4.55 1.75 
September .29 6.68 5.22 1.84 
Pee i 7.15 5.12 1.83 
November ...... 8.91 6.30 4.65 1.84 
December ...... 8.42 5.77 4.72 1.79 
1929. 
JQRUATY ....0.2. 8.00 6.18 4.80 1.89 
February ....... 8.57 6.18 4.73 2.15 
ME. tnasccensic 8.39 6.83 4.58 1.94 
oS eer 7.84 11.62 5.03 2.03 
DP ekussteeupun 7.84 9.51 4.75 2.19 


The bituminous coal industry continues 
to be the outstanding laggard in the cur- 
rent industrial revival, the magnitude of 
which would seem to necessitate a pro- 
nounced rise in the demand for coal. 
Thus far, however, there has been little 
reflection of such increase either in pro- 
duction or prices of coal. The explana- 
tion is doubtless that stocks are being 
heavily reduced. The National Associa- 
tion of Purchasing Agents estimates 
that as of May 1 the number of days’ 
supply was down to 27, the lowest figure 
reported since April 1, 1926. The most 
recent quarterly survey of the Bureau 
of Mines shows that on April 1, 1929, 
stocks in the hands of commercial con- 
sumers were 5,800,000 tons lower than 
on Jan. 1, 1929. D. W. ELLSworTH. 
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Prospects for Success of Young Plan on Basis of 
Results Under Dawes Plan 


By ROBERT CROZIER LONG 


BERLIN, June 4. 
HE Young plan has 
has come to Germany 
as a relief, almost as 
great a relief as was 
the Dawes plan in its 
day. The public, 
which six months ago 
was being told by op- 
. timistic native experts 
that it might expect an annuity averag- 
ing not more than 250 million dollars, is 
content to get off with the Young com- 
mittee’s annual average of around 500 
million dollars. Compared with the Dawes 
standard annuity of 625 million dollars, 
there is a considerable saving, not to 
mention the saving of the supplementary 
payments which would ultimately become 
payable under the Dawes prosperity 
index. 


Germany Borrowed to Pay—In Goods 


The question remains open: By what 
mechanism—by export surplus or by bor- 
rowing from abroad—is the average 500 
million dollars a year to be paid? The 
Dawes committee laid it down in prin- 
ciple that reparations must be paid with 
an export surplus. Except in the year 
1926 Germany has had import surpluses. 
She borrowed. 

Borrowing, however, only disguised 
and did not alter the fact that during 
the five years of the Dawes plan the 
reparation payments were made in goods. 
The Allies did not receive the goods 
from Germany. The countries, chiefly 
the United States, which lent Germany 
money increased their exports more or 
less in correspondence with their loans, 
and the exports went to the Allies or to 
creditors of the Allies. Germany, in 
other words, paid the Allies in goods, the 
only way in which she could pay, but 
she borrowed the goods. 

Everything points to a continuation 
of this system in the first Young plan 
years. But everything also points to a 
decline in the amount of German borrow- 
ing and points ultimately to payment of 
reparations by means of a German ex- 
port surplus. 


Import Surplus Exaggerated by Figures 
Commonly Quoted 


The trade statistics of the Dawes years, 
1924-28, give a misleading and needlessly 
depressing picture of the true situation. 
The official trade returns usually cited 
by foreign economists show for the five 
years the enormous import surplus of 
3,200 million dollars. That this figure is 
much exaggerated has long been known. 
A revised official return shows that the 
real passive trade balance (reparation 
deliveries in kind being added to ordi- 
— exports) was only 1,928 million dol- 





The payment of reparations requires 
an active balance of foreign payments, 
and correct figures are the backbone of 
such a balance. It is now possible to 
construct a reliable balance of foreign 
payments for the whole five years. The 
result is encouraging. It shows that the 
payment-balance deficit, that is the sum 
which had to be covered either by bor- 
rowing or by sale of German securities 
to abroad was much smaller than is gen- 
erally believed. ; 

In the four years and five months of 
the Dawes plan which elapsed down to 
the end of 1928, Germany paid for repara- 
tions 1,526 million dollars. Not all of 
this went to swell the deficit on the bal- 
ance of payments. A considerable sum 
was expended within Germany for costs 
of occupation and of various Ally com- 


missions, and a small balance remained 
in the hands of the Agent for Repara- 
tions. The reparation sum actually paid 
to abroad in cash or in kind totaled 
roughly 1,400 million dollars. It consti- 
tuted a relatively small part, in fact 
about one-third, of the total payment- 
balance deficit. 


Actual Deficit Much Smaller Than 
Usually Estimated 


The deficit totaled a little more than 4 


billion dollars, but of this sum one-sixth 
was due to importing gold and foreign 
exchange, which went to strengthen the 
Reichsbank’s reserves. The real deficit 
on the balance of payments was there- 
fore about 3% billion dollars, or 700 
million dollars a year, which, though a 
considerable sum, is less than half the 
figure adduced by some foreign econo- 
mists, who have used the uncorrected 
foreign-trade returns. The deficit for 
the five years ended Dec. 31, 1928, 


was made up as follows (in millions): 
COMPOSITION OF GERMAN 


DEFICIT 

Im surplus ..... $1,928 
Net interest on Sale eae aay 385 
Net ex; iture by travelers, &c..... 91, 
Re EO Mec esceccvcssess 1,407 
811 

a net pensipts from shipping ser- 
$3,508 

Pius addition to gold and exchange 
BEGGUD  cccccccccesccccccccccccccoeses 598 
$4,106 


The payment-balance deficits have va- 
ried enormously from year to year. In 
1926 the deficit was only 111 million dol- 
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Employment Shows Gain; Payrolls Lower 


establishments in fifty-four of the 
leading manufacturing industries 
to the United States Bureau of Labor 


Bees on returns made by 12,588 


Statistics, THE ANNALIST Index of Fac- . 


tory Employment for May (preliminary) 
is 98.5, as against 97.9 (revised) for 
April. The May index number thus es- 
tablishes a new high for the current up- 
ward movement and is the highest 
monthly figure since November, 1926. 


.THE ANNALIST Index of Factory Pay- 


rolls for May is 109.4 (preliminary), as 
against 109.7 (revised) for April, when 
the index registered a very sharp rise to 
the highest level since October, 1923. 

Employment gains were fairly general 
in May, with due allowance for seasonal 
factors, throughout the various industry 
groups for which the bureau reports 
separate index numbers. The most pro- 
nounced increases, however, were in iron 
and steel and in miscellaneous indus- 
tries. The only groups showing declines, 
on a seasonally adjusted basis, were: 
Chemicals and their products; metal 
products, other than iron and steel; to- 
bacco products, and vehicles for land 
transportation. In each of these cases 
the decline was moderate. 

Of the two important manufacturing 
industries which are not yet included in 
the bureau’s indices, rayon showed a de- 
crease of 9 per cent from the previous 
month, due to labor difficulties, but 
radio showed a seasonal gain of nearly 
25 per cent. (These figures based on un- 
adjusted data.) 

Compared with May, 1928, forty of the 
fifty-four manufacturing industries had 
more workers employed in May this year. 
The outstanding increases shown by this 
comparison are: Over 30 per cent in ma- 
chine tools, shipbuilding and electrical 
machinery; over 15 per cent in foundry 
products, automobiles, carriages and 
wagons, petroleum refining and rubber 
tires; 13 per cent in brass-bronze copper; 
8.2 per cent in fertilizers; 6.5 per cent 
in iron and steel; 4.9 per cent in cotton 
goods, and 4.5 per cent in woolen goods. 

Per capita earnings in manufacturing 
industries were 0.1 per cent higher in 
May, 1929, than in April, 1929, and 4.3 
per cent higher than in May, 1928. In 
May, 1929, 10,076 manufacturing estab- 
lishments reported an average of 93 per 
cent of a full normal force of employes 
and an average of 98 per cent of full- 
time operation, these percentages being 
identical with those shown in the April 
report. 

The lower of the two charts to the 
right presents for the first time the sev- 
eral groups making up the bureau’s em- 
ployment index. It has, however, been 
adjusted for seasonal variation. 





FACTORY EMPLOYMENT AND PAYROLLS | 
___1919-1926=100 ; 













































































“ A. — ov 
f NX & 
o fos : 
Z f 1 a 5 
a! . ——100 2 
A ee A 
x ay 
: DEX PNA | 3 
— —1390 
- ' fi 
+. . 7 | ae 
TO 70 
is19 1920 1921 1922 1923 1924 1925 1926 1927 i928 1929 





HAMMONO 








DJUSTED FOR SEASONAL VARIATION 


| IRON AND STEEL AND PRODUCTS 
120: — a 
ta ¥ 








— ttt _ = _ 
1923 924 1925 1926 927 1928 1929 


AUTOMOBILES 
an ca T 





| ~~ FACTORY EMPLOYMENT BY GROUPS OF INDUSTRIES 








1926=100 
OTHER METAL PRODUCTS 


923 1924 92s 1926 927 928 9929 


__MISCELLANEOUS INDUSTRIES — : 


—'20 














4 —t_ _ =. - 4 
923 1924 m2s5 926 927 i926 1929 


__ LEATHER AND ITS PRODUCTS 


———y 20 








er a eee eee eas (eas=eas~=Ceae~Cea?=—ae eae 
TEXTILES ANO THEIR PRODUCTS CHEMICALS AND ALLIED PRODUCTS 
To on On s SEED GRRE! GENEL WERT nadia Gat ee Gee 7120 
| | 
| | ee 
w | | 
= | | | ra 
$ 8o- L 4 i | 1 _—n sot | acai i eo 
4 ‘923 924 1925 926 927 928 1929 1923 1924 925 1926 1927 928 929 | 
z >} 
ye LUMBER _ANO ATS PRODUCTS STONE, CLAY AND GLASS PRODUCTS "7 
8 —_— ss." 7° 20g) 
z Z| 
| 
Chex’ —— —+—__—___+ 490 
el AYAL ; 
| 
| | | 
8 4 ah a 














1923 1924 


TOBACCO PRODUCTS 


1925 1926 1927 928 929 








— ae 2 i a 
923 924 «61925 «1926 «9278281829 


FOOD AND KINDRED PRODUCTS 


923 924 ‘925 926 1927 1928 1929 


PAPER AND PRINTING 





= hn L. 
orm 


20 12 = T 





ee 




















—_———s —— =— 
1923 1924 925 926 927 ‘9286 1929 





























a — _ 
923 19924 «=61925 0 = 1926 1927 1928 6«©= 1929 








Y 








Friday, June 21, 1929 


THE ANNALIST 


1109 





Farmers Themselves Largely Responsible for 
Tariff “Inequalities” 





N discussing the tariff 
I on June 3, Senator 





Borah said: “The 
farmer is asking for 
no gift, he is asking 

for equality.” It is 
} the consensus of opin- 
ion that the workings 
of the tariff have 
placed the farmer at a disadvantage com- 
pared with industry, that because of the 
tariff the purchasing power of the 
farmer has been reduced and that he has 
not secured (and a large group believe 
that in the nature of the situation he 
can not secure) any benefits from duties 
on agricultural commodities. The farmer, 
according to Mr. Borah, now wants to re- 
move the disabilities under which he has 
labored because of the tariff. 

But who is responsible for this dis- 
parity brought about by the tariff? 
Tariff denunciations, emanating from 
farm legislators, would lead one to be- 
lieve that the tariff was foisted upon a 
resisting farmer by designing vested in- 
terests in the East. The facts do not 




















support this theory. A study of the 
votes of farm Representatives on such 
tariff bills as the McKinley act of 1890, 
the Dingley act of 1897, the Underwood 
act of 1913 and the Fordney-McCumber 
act of 1922, leads to the conclusion that 
responsibility for the farm tariff debacle 
must be laid at the doors of legislators 
who have had their mandates from farm 
constituencies. One is at a loss to follow 
the reasoning by which these legislators 
arrived at the conclusion that the tariff 
deserved their support. It is not impos- 
sible that the same type of metaphysical 
economics will direct the votes of farm 
Representatives in support of the Smoot- 
Hawley act. At any rate, it is worth 
while at this time to recall that the 
farmer ceased to have equality with in- 
dustry by the acts of his own Repre- 
sentatives. 

Iowa solidly supported the McNary- 
Haugen bill (11—0) indicating that the 
farmers wanted farm relief legislation. 


The congressional delegation from the 
same State supported the McKinley act 
9—1, the Dingley act 11—0, the Fordney 
act 10—1, but voted against the Under- 
wood act, the only low-tariff act in pe- 
riod under review, 3—8. 

* Minnesota voted 8—0O in favor of the 
McNary-Haugen bill, but also supported 
the McKinley act 4—0, the Dingley act 
7—0, the Fordney act 9—1 and voted 
against the Underwood act 1—9. 

Michigan voted for the McNary- 
Haugen bill, also for the McKinley act, 
unanimously for the Dingley act, for the 
Fordney act and against the Underwood 
act. 

Oregon, South Dakota, Washington, 
Nebraska, Wisconsin, similarly supported 
all tariff legislation except the Under- 
wood act and voted for the McNary- 
Haugen bill. 

The McKinley bill passed the House 
by a majority of 27 votes. A change of 
14 votes Would have defeated it. Cali- 


fornia, Colorado, Iowa, Illinois, Kansas, 
Michigan, Indiana, Minnesota, Montana, 
Nebraska, Nevada, North Dakota, Ore- 
gon, Ohio, South Dakota and Wisconsin, 
a group of States with predominant farm 
interests, voted 47 to 27 in favor of the 
bill. 

The Dingley act passed the House by 
a majority of 99 votes. A change of 50 
votes would have defeated it, but the 
group of States enumerated above sup- 
plied a majority of 52 votes. The Ford- 
ney-McCumber act passed the House by a 
majority of 161 votes. The States 
enumerated above voted 125 to 18 for it. 

The Underwood act, passed during the 
first years of the Wilson Administration, 
was the first low-tariff act since 1890. 
Of the sixteen farm States ten gave a 
majority against the bill. The vote of 
these States was 79 to 70 against. 

If the farmer today is under an eco- 
nomic disability because of tariff dis- 
crimination, the farmer himself has made 
a major contribution toward the creation 
of these inequalities. 

BERNHARD OSTROLENK. 


The New Position of the Motion Picture Industry; 
Exports a Vital Factor 


By GEORGE E. ANDERSON 





CCORDING to esti- 
mates of the Depart- 
ment of Commerce, in- 
vestments in the mov- 
ing picture industry 
of the United States 
: aggregate something 
4 * gam like $2,000,000,000. Of 

Se -2} this amount it is esti- 
mated at $1,250,000,000 is invested in 
tangible property: theatres, studios, of- 
fices, plants, machinery and all the odds 
and ends of physical property which go 
to make up outfits for the production, dis- 
tribution and exhibition of moving pic- 
ture entertainments of all sorts. The 
balance, $750,000,000, represents more or 
less intangible property: pictures pro- 
duced, copyrights, contracts, good-will 
and other forms of intangible invest- 
ment. 

The lines between these two classes of 
property are rather indistinct and the 
classes merge into each other. While at 
one time there was more or less clear di- 
vision between the producing end of the 
business and distribution and exhibition, 
this distinction also has disappeared to 
some extent and some of the more im- 
portant interests in the industry are en- 
gaged in all forms of activity from the 
purchase of the copyright, or movie right 
of the author, to the exhibition of the 
finished picture at a country cross-roads 
theatre. Investments in the moving pic- 
ture industry reach into every part of 
the country and indeed into every part 
of thé world, from the great establish- 
ments at Hollywood to the corrugated 
iron shack in some frontier town or ‘o its 
prototype in the Far East or in South 
America. It follows that a profitable 
feturn on such an investment concerns 
every community in the country and 
many communities abroad, and yet as a 
matter: of fact no one knows just what 
this return is save the producers and ex- 
hibitors themselves; and few of these 
know any more in the matter than that 
which concerns their own business. 





Combination, Consolidation and Reor- 
: ganization 

The fact is that the entire moving pic- 

ture industry is in a constant condition 

of flux, of mergers, combinations, reor- 


ganizations and of change generally. 
Great producing concerns have operated 
for a time as independent units in the 
industry only to be swallowed up in some 
distributing concern or combination. 
Great distributing concerns have been or- 
ganized and operated independently for 
a time only to be taken over by some 
great producing interest. The tendency 
to combinations, consolidations and mer- 
gers observed in so many lines of busi- 
ness, in the United States is illustrated 
in no business more perfectly than in 
the moving picture business, and this 
tendency to combination and the aggre- 
gation of assets has been particularly 
intensified by conditions in the industry 
at the present time. 

Up to within a year or so ago the 
moving picture business consisted of the 
production and exhibition of moving pic- 
tures, plain and simple picturization of 
a theme, however elaborate the produc- 
tion may have been. Color films offered 
some novelty and there were other varia- 
tions, but after all the entertainment of- 
fered was one of pictures. Within the 
past year or so the “sound” or synchro- 
nized picture has entered the game, fol- 
lowed by the speaking picture drama, 
the “all talkie” movie, which promises to 
revolutionize the business. Whatever 
may be the ultimate relation of these 
three varieties of the screen drama to 
each other and to the general public, 
these latest improvements in the nature 
of entertainment offered the public have 
made necessary the reconstruction of 
production plants, the installation of ex- 
pensive apparatus in the theatres, the 
readjustment of copyrights and movie 
rights and a general readjustment all 
along the line. 


Theatres Constantly Changing Hands 


This general flux in the business is fur- 
ther illustrated by the constant changes 
going on even in the theatrical end. Of 
the 20,500 moving picture theatres in the 
United States, as estimated by the De- 
partment of Commerce, at least 3,000 


theatres change hands annually. No one 
seems to be able to foretell whether a 
new theatre or a new location for a the- 
atre will be profitable or not until the 
project is tried. No one seems to be able 
to foretell whether a new film will be a 
success or not until it is tried on the 
public. The whole business is pretty 
much a matter of trial and error. Never- 
theless there must be some attraction in 
the business, for $161,930,000 was spent 
on new theatres in the United States last 


year. 


Profits Apparently Small 


On the face of things the business as 
a whole does not seem to be very profit- 
able. It is estimated by the Department 
of Commerce and those in the trade that 
the gross in-take of the moving picture 
theatres in the United States is about 
$800,000,000 annually, while the distribu- 
tion gross of the producers is given as 
about $200,000,000. This rounds out an 
even billion dollars or 50 per cent gross 
on the two-billion-dollar investment. The 
industry, however, employs 235,000 
people, of whom 75,000 are compara- 
tively high-priced employes engaged in 
production, 20,000 are comparatively 
high-priced employes engaged in distri- 
bution and 140,000 are engaged in vari- 
ous phases of exhibition and other 
branches. If these employes receive an 
average annual salary of $2,500 each, 
which does not seem high in view of the 
comparatively large number of employes 
in the better paid branches, we have a 
payroll of $470,000,000. Add to this 
$100,000,000 as 8 per cent of the billion 
and a quarter dollars invested in tan- 
gible property for rent, interest and sim- 
ilar charges; $60,000,000 as expenses of 
production other than for salaries (a 
rather well authenticated item); and we 
have a total of $630,000,000, leaving only 
$370,000,000 against which must be 
charged operating expenses, heat, light, 
transportation, depreciation, commissions 
and other overhead. 

The amount left for real profit is com- 


paratively small, probably considerably 
less than 10 per cent on the total invest- 
ment. When it comes to an examination 
of concrete returns in the various 
branches of the business this general im- 
pression is strengthened. It is impossible 
to generalize as to either branch of the 
business especially since exhibition and 
production are no longer distinct, but 
this is especially true as to theatre 
profits. The formation of great theatre 
chains allied to or owned outright by 
producers complicates the _ situation. 
Most chain theatre organizations, espe- 
cially those associated with production, 
are profitable. Most of the large theatres 
are fairly profitable, although the coun- 
try is studded with theatrical white ele- 
phants. Most medium-sized independent 
local theatres make a living and no more. 
The small local theatres vary almost as 
the men who operate them. 

From the general banking and invest- 
ment standpoint most interest centres in 
the large production and production-ex- 
hibition concerns, but even in this field 
results are far from being uniform. It 
is known that some of the larger con- 
cerns have made considerable money. It 
is known that at least one of the oldest, 
largest and most influential companies 
has lost money recently. The great 
changes going on in the business have 
made it difficult if not impossible for the 
smaller concerns to adapt themselves to 
new conditions, to write off large invest- 
ments and to face new conditions with 
new outfits. The only chance for success 
for the smaller concerns in the produc- 
tion field seems to be in some fortunate 
strike in a good picture or some fortu- 
nate anticipation of changes in the 
business. 


Complicated Financial Structures 


In the exhibition field there is also the 
situation created by what is charged to 
be a monopolistic control of good fea- 
tures by the producing companies also 
interested in the exhibition field, and the 
constant warfare between producers and 
independent exhibitors indicates how se- 
rious this phase of the business has be- 
come. In the actual finance of the larger 
concerns there is much uncertainty due 
to the fact that most of the stock is 
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closely held and the general public has 
but slight participation, almost entirely 
restricted to bonds and preferred shares. 
The financial structure of these larger 
concerns, probably for this reason, is 
complicated with preferred shares of va- 
rious grades and varieties, participating 
and non-participating, Classes A, B, C 
and what you will. The possibilities of 
hiding profits and losses in such finan- 
cial arrangements are too well under- 
stood to require comment. 

In the profit and loss accounts, and in 
some cases in the surplus accounts of 
some of the few concerns which have 
made public statements of their business, 
there is an opportunity, however, to ob- 
tain a little insight into the finances of 
the larger companies. One company, for 
example (First National Pictures), in 1927 
earned a net profit of $1,156,665 on a 
nominal capital of $5,662,176, paid the 
dividends on its two grades of preferred 
stock and carried $899,784 to surplus. 
In the first nine months of 1928 the com- 
pany earned net profits of $976,810, or 
enough to pay dividends on its preferred 
stock and to leave $10.71 per share on its 
72,894 shares of no par value common 
stock. 

Another concern (Fox Film Corpora- 
tion) earned net profits in 1927 of $3,370,- 
557 out of which it paid dividends of 
$2,000,000 on its 500,000 shares of com- 
bined stock and carried $1,120,556 to its 
surplus which already is larger than its 
capital. In 1928, its net profits were 
nearly doubled, amounting to $6,473,- 
093. A third concern (Warner Broth- 
ers), which lately acquired control of 
First National Pictures, earned net prof- 
its of $2,044,841 in the year ended Aug. 
1 last, which is equal to 3.72 per cent on 
its 500,000 shares of combined stock. 
The year before, its profits amounted to 
only about five cents a share. The sen- 
sational increase in its earnings was due 
to its prompt and successful adoption of 
the “sound” pictures in its business. On 
the other hand. a fourth concern (Pathe) 
lost money in 1927 as a result of chang- 
ing public taste in picture entertainments. 
This company made a specialty of news 
and short films, whereas the public came 
to demand long feature films; and the 
company was forced into reorganization 
for the purpose of meeting the new de- 
mand. 

Through practically all the financial 
reports runs the policy of building up 
heavy surpluses or reserves. Dividends on 
common stock are small even among the 
concerns making the most money. What- 
ever may be the immediate object of this 
policy, it must be admitted that the plan 
of building up surpluses has great merit 
in a business which involves so many ups 
and downs, such dependence upon popular 
taste, such changes in ruling dynasties. 
A moving picture policy which is suc- 
cessful today may be a failure tomorrow, 
and only by laying up treasure against 
evil days can a business of such magni- 
tude and such uncertainty be rendered 
safe. At the present time when so many 
great changes in the business are to be 
faced such a policy seems absolutely 
necessary. 


Exports a Vital Income Factor 


All these changes have been further 
emphasized by the situation with respect 
to the export of films. Practically all 
of the moving pictures produced in the 
United States are made primarily for 
the American exhibition field. Here at 
home is the great. mass of business to 
_be done, and the success or failure of a 
picture depends almost entirely, in the 
first place, upon its reception in this 
country. From 30 to 40 per cent of the 
income of producing companies, however, 
is received from royalties on American 
pictures exhibited abroad. Although the 
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success or failure of a picture as a pic- 
ture is determined in the United States, 
its financial success often depends upon 
the foreign market; and in general the 
income of producing companies from 
abroad is the basis of their immense 
outlays for certain productions. Any in- 
terference with foreign trade, therefore, 
is a vital matter, and just at present 
the situation in this respect is not very 
reassuring. 

In the first place the export of posi- 
tive and negative films from the United 
States fell from 232,104,883 linear feet in 
1927 to 222,122,586 linear feet in 1928. 
This was a loss of only 4.3 per cent, but 
it was a loss at a critical period. Much 
of it can be explained by local or tem- 
porary conditions, but the fact remains 
that there was a distinct loss in the ex- 
port of films to the Far East and to 
South America. 

This loss has been due chiefly to the 
development of moving picture industries 
in other countries. Nearly every coun- 
try in Europe, particularly Great Brit- 
ain, Germany, France, Italy and Czecho- 
slovakia, has placed restrictions upon the 
import of foreign films, mostly Amer- 
ican, for the purpose of building up the 
moving picture industry at home, these 
restrictions usually taking the form of a 
a requirement that a certain proportion 
of domestic films shall be exhibited in 
connection with imported films. While 


it is a question just how much beneficial 
effect these restrictions have had upon 
the development of the moving picture 
industry in other countries the fact re- 
mains that the production of high grade 
films abroad, particularly in Europe, has 
greatly increased; and these high grade 
foreign films have come into competi- 
tion with American films in other mar- 
kets as well as in the countries of their 
production, have rendered the imports of 
American films into Europe as a whole 
practically stationary, and many . of 
them are about to be distributed in the 
United States on an organized national 
basis. 

The inauguration of the “sound,” or 
synchronized, and the “all talkie” mov- 
ing picture has also interjected a new 
element. The great mass of pictures ex- 
ported and presented abroad are the 
original or “silent movie.” There is in 
itself no particular reason why the 
American produced “sound” movie should 
not be exported with equal success, since 
sounds in the synchronized moving pic- 
ture are the same in any language 
and in any country. In the dialogue or 
other spoken moving picture, however, it 
is evident that an English-speaking film 
can be successfully handled only in Eng- 
lish-speaking countries. Since the latter 
constitute perhaps half of the American 
export field and the all-talking movie 
will certainly not exceed a third of all 


Further Drop in Exports; 
Imports Up Sharply 


HE May movement of foreign trade, 
as reported this week by the De- 
partment of Commerce, is especially 

interesting in view of fears widely enter- 
tained that high money rates and the 
consequent decrease in foreign borrow- 
ing are bound to have an adverse effect 
on our export trade. As the chart shows, 
exports in May, allowing for seasonal 


ent outlook that tariff legislation will not 
be completed before late in the Fall, and 
considering further the likelihood that the 
final tariff act will not contain such dras- 
tic upward revisions as the one already 
passed by the House. A more reason- 
able explanation of the increase in im- 
ports is the current increase in business 
activity, only the most casual inspec- 
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variation, showed a further decline; and 
whereas only two months ago they were 
practically at the post-war peak, except- 
ing the inflationary 1919-20 period, in 
May*they had fallen to about the aver- 
age for 1927. Imports, on the other 
hand, reached a new high on the current 
upward movement, with the result that 
the actual unadjusted foreign trade fig- 
ures showed an import balance for the 
first time in two years. 

The popular explanation of the in- 
crease in imports is not only that they 
are partly the result of the. abnormal sit- 
uation in international money markets 
but also that they have been stimulated 
by the prospect of higher duties. In cer- 
tain commodities, such as sugar; the tar- 
iff explanation probably has some valid- 
ity,.but obviously importers of such com- 
modities are taking an extremely long 
speculative position in view of the pres- 


tion of the chart being necessary to show 
that periods of abnormally high business 
activity are always accompanied by 
heavy increases in imports. 

Data are not available on foreign 
trade by groups in May, but it is inter- 
esting to note that the April rise in 
imports was caused mainly by sharp in- 
creases in semi-finished and finished 
manufactures, the former classification 
having reached the highest dollar value, 
allowing for seasonal variation, of any 
month in the entire post-war period, not 
even excluding the years 1919 and 1920. 
The decrease in exports in April was 
more evenly distributed throughout the 
various groups of commodities, although 
in finished manufactures the declire was 
particularly heavy, which is significant 
because only last February that class of 
exports reached the highest level, al- 
lowing for seasonal factors, since 1921. 


pictures exported, the possible restric- 
tion upon exports in this line is not likely 
to be very serious. More important, per- 
haps, is the fact that the production of 
sound and all talking moving pictures 
in all countries marks a new era in the 
business, in which all countries start at 
practically the same point. It is a new 
contest for a new class of business, in 
which American prestige may or may not 
have a materia) advantage. 


Effect of Talking Pictures on Export 
Trade Difficult to Estimate 


The fact is that it is very difficult to 
forecast the effect of any of these ele- 
ments upon our foreign trade in moving 
pictures for the reason that it is impos- 
sible to measure the value of our trade in 
such lines with any degree of accuracy. 
There is not always any direct relatior 
between the actual footage of films ex- 
ported or its value as a manufactured 
product and the income of the producers 
therefrom. For example, the total posi- 
tive and negative moving picture films 
exported from the United States in 1928 
amounted to 222,122,586 linear feet, val- 
ued at $6,473,990, as compared with 232,- 
104,883 linear feet, valued at $7,221,249, in 
the preceding year. On the other hand, 
the estimated royalties of American pro- 
ducers from these films sold abroad in 1928 
was, roughly, $75,000,000, as compared 
with $85,000,000 in the preceding year. 
Europe, especially Great Britain, is far 
and away the best revenue producing por- 
tion of the foreign field, while Latin 
America has a similar lead in the amount 
of footage it takes from us. Australia 
is by far our best single customer, tak- 
ing one-ninth of the whole of our ex- 
ports, or twice as much as the United 
Kingdom, but the value of the films ex- 
ported to the United Kingdom was sub- 
stantially twice the value of those shipped 
to Australia. In other words, the aver- 
age value and income producing power 
of films shipped to Great Britain were 
four times the average of those shipped 
to Australia. The Argentine is second 
in the list of individual customers, taking 
one-eleventh of the whole. Brazil is next, 
taking about a twelfth. Then comes the 
United Kingdom, followed by Germany, 
Canada, Mexico, France, Spain, Japan, 
Cuba, the British West Indies, India, New 
Zealand, Chile and other countries in the 
order named. 

A perusal of the list indicates how 
complicated the problem of exporting 
moving pictures really is. No two of 
these countries take the same type of 
film; demand for various types of films 
varies from time to time; proportionate 
royalties vary as the demand for higher 
quality films increases or decreases. 


Estimated Receipts From Royalties From 
Abroad 


It is in the matter of royalties on the 
pictures presented that the real test of 
the matter comes. The highest grade pic- 
tures produced in Europe as a rule do not 
command as high royalties as the Ameri- 
can productions of the same grade and 
are not so profitable. On the other hand, 
the restrictions in various European 
countries on the number of American 
pictures which can be exhibited tend to 
limit the American pictures presented to 
the higher grades and therefore to the 
more profitable productions. Just what 
the earnings of American producers 
from their royalties on moving pictures 
distributed in other countries really are 
is the subject of considerable speculation. 
It was estimated by the Department of 
Commerce in 1926 that the receipts of the 
United States from motion picture roy- 
alties during the previous five years had 
totaled. at least $300,000,000, as follows: 
1921, $40,000,000; 1922, $50,000,000; 1923, 
$60,000,000; 1924, $70,000,000, and 1925, 
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$75,000,000. Of the 1925 total it was es- 
timated that Canada paid $3,500,000, Eu- 
rope $52,000,000, Latin America $7,500,- 
000 and Asia and the rest of the world 
$12,000,000. Earnings in 1926 and 1927 
were placed by the same authority at 
$75,000,000 a year, although there are 
indications that they were higher, and 
probably reached $85,000,000, in 1927. 


The earnings during 1928 are again’ es- 
timated at $75,000,000. 

While the entire financial world, and, 
indeed, each community, is directly *con- 
cerned in a business of such magnitude, 
the general business world also is inter- 
ested in every phase of it because of the 
effect of moving pictures upon general 
trade. The advertising value of such 


entertainments on general trade is in- 
calculable. The manufacturer of a chic 
gown, a new style piece of furriture, a 
late model automobile or any one of a 
thousand and one things which may ap- 
pear in a successful and popular picture 
has his fortune made. This is particu- 
larly the case in the export trade. It 
has been estimated by the Department of 


Europe From an American Point 


S)HE seven days have 
been chiefly marked 
by continuance of al- 
most universally fa- 
vorable reaction to the 
Young plan; what one 
is tempted to call 
(without disrespect) 
the millennial notions 
onald, the new British Pre- 
mier, and evidences of growing disgust 
and indignation throughout Europe at 
our tariff revision bill. The probability 
appears that late in July or in August 
Mr. MacDonald will visit Washington 
to talk things over, especially the naval 
problems, with President Hoover. The 
British Conservatives are having their 
fun out of his projected trips to Geneva 
(for the opening of the League Assem- 
bly) and to Washington; he'll be going 
to Moscow next, they say. They talk of 
the Traveling Premier or Downing Street 
on Wheels. 

As set forth below, British foreign 
trade in May showed. notable improve- 
ment. , 

As appears below, German budgeting 
continues but indifferently good. How 
will it be when that youthful but stern 
Cato, Parker Gilbert, lays down his 


office? 
T tion is that the total of the Ger- 

man reparation obligation has 
been precisely determined. The next 
ranking consideration is that the ma- 
chinery of liquidation has been ingeni- 
ously devised so as to ease the substan- 
tially reduced German burden, to fore- 
stall the necessity of a moratorium, 
whether of transfers or of payments, to 
provide for either sort of moratorium 
in the unlikely event of its becoming nec- 
essary, to effect commercialization of a 
substantial portion of the annuities, to 
give to all the transactions involved a 
commercial rather than a political bou- 
quet and to offend German amour propre 
in the least possible degree. Mark also 
the further consideration (on reflection, 
it almost seems to top the others) that 
the new machinery is productive; the ex- 
perts’ committee’s report even goes so 
far as to intimate the hope that the 
profits of the Bank of International Set- 
tlements (its main feature) will be so 
great that the share thereof accruing to 
Germany’s account will take care of the 


annuities of the last twenty-one years. 
-_ * » 











THE YOUNG PLAN 
HE grand matter of congratula- 


I think it best to quote the language 
of the committee’s report respecting 
moratoriums. It is sufficiently turbid, 


, but an attempt to clarify it might only 


increase its turbidity: 

1. The German Government by giving 
at least ninety days’ previous notice 
shall have the right to suspend for a 
maximum period of two years from its 
due date all or part of the transfer of 
that part of the annuity described as 
postponable. Transfer postponement 
thus declared shall affect the postpon- 
able annuity as and from that date only 
on which.transfer_postp t-b 
effective. 

If during any annuity year the Ger- 
man Government shall avail itself of 
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this power, the transfers falling due dur- 
ing any second year cannot be postponed 
for more than one year from their re- 
spective due dates unless and until the 
transfers due during the first year shall 
have been effected in full, in which case 
the transfers due during such second: 
.year may be postponed two years from 
their respective due dates, and the trans- 
fers due during any third year cannot 
be postponed at all until the transfers 
due during the first year have 
effected in full. 

2. The liability of the German Govern- 
ment with regard to the annuities con- 
templated in this plan is not fulfilled 
until all sums, the transfer or payment 
of which may be from time to time post- 
poned, have actually been transferred in 
full to the Bank of International Settle- 
ments in approved foreign currencies or 
utilized for deliveries in kind. 

8. At any time when postponement of 
transfer is in effect, but not until one 
year after it has become effective, the 
German Government shall have the right 
to postpone payment for one year of 50 
per cent of any sum the transfer of 
which shall then be susceptible of post- 
ponement under Paragraph 1 above. This 
percentage may be increased upon the 
recommendation of the advisory com- 
mittee provided for elsewhere in this 
report. 


The advisory committee referred to 
above is an interesting ancillary feature 
of the plan; a special international com- 
mittee to be convened upon any declara- 
tion by the German Government of a 
postponement on the postponable part of 
the annuities. It shall “indicate for con- 
sideration by the governments and the 
bank what in its opinion are the meas- 
ures that should be taken in regard to 
the application” of the Young plan. Hav- 
ing performed this function, it passes 
into limbo. 

The quoted mention above of deliveries 
in kind calls for some special remark. 
The system of deliveries in kind is to be 
maintained over the first ten annuity 
years, ceasing with the tenth year; 
though the amount of the postponable 
part of the annuities so to be paid will 
decline from 750,000,000 marks in the 
first Young year to 300,000,000 in the 
tenth. But take the case of continuance 
of cash payments by the Reich but sus- 
pension of transfer. Such payments, 
made in reichsmarks, are to be deposited 
at the Reichsbank to the account of the 
Bank of International Settlements. But 
these reichsmarks are, if possible, not to 
lie idle. Part of them may, by arrange- 
ment with the Reichsbank, be employed 
in the German interior economy. Another 
part may, during the first ten years, be 
absorbed through agreed extensions of 
deliveries in kind, and thereafter through 
special programs of deliveries in-kind. 
And, indeed, such extension or special 
program might at any time be arranged 
by the bank of its own motion or pursu- 
ant to recommendation by the Advisory 
Committee. One seems to see important” 
possibilities in this direction by way of 
forestalling embarrassments. 

* * + 


A very large part of the committee’s 


“report is devoted to an outline (for the 


behoof of a special organization commit- 
tee provided for) of the constitution and 
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functions of the Bank of International 
Settlements. I cannot go much into the 
details. The bank will supersede the 
entire machinery of the Dawes plan and 
the Reparations Commission as regards 
the latter’s relations with Germany. But 
such functions are not‘ more important 
than the new productive, creative func- 
tions proposed for it, some of them 
unique, one may almost say, transcen- 
dent. The report does not directly 
state that a life beyond the utmost 
term of the annuities is envisaged for 
the bank, but it so intimates beyond 
question. I quote from the report re- 
garding the expectations entertained: 

“As a stabilizing factor in the foreign 
exchanges its advantages are obvious”; 
it “should go far to eliminate the costs 
and risks now incurred in the shipping 
and reshipping of gold.” It “is so de- 
signed as not to interfere with the func- 
tions performed by existing institutions, 
but it is to create for itself supplemen- 
tary functions in a special field of its 
own.” 

“In the natural course of development 
it is to be expected that the bank will, 
in time, become an organization, not 
simply, or even predominantly, concerned 
with the handling of reparations, but 
also with furnishing to the world of 
international commerce and finance im- 
portant facilities hitherto lacking. 

“Especially it is to be hoped that it 
will become an increasingly close and 
valuable link in the cooperation of cen- 
tral banking institutions generally —a 
cooperation essential to the continuing 
stability of the world’s credit structure.” 

Very, very important: 

“In so far as the task of transferring 
the payments into foreign currencies in- 
volved, besides a restriction of imports, 
an extension of the German export trade, 
we envisaged the possibility of a finan- 
cial institution that should be prepared 
to promote the increase of world trade 
by financing projects, particularly in un- 
developed countries, which might other- 
wise not be attempted through the or- 
dinary existing channels.” [Russia, hey ?] 

“It is obviously desirable in the in- 
terest of obtaining results with the 
greatest efficiency not to limit unduly 
the functions of the institution. The 
character of the annuities and the mag- 
nitude of the payments to be transferred 
over the exchanges provide at once the 
opportunity and the need for supple- 
menting (i. e., augmenting and perfect- 
ing, not supplanting) with additional fa- 
cilities the existing machinery for car- 
rying on international settlements and, 
within limitations, of the sound use of 
credit to contribute to the stability of 
international finance and the growth of 
world trade. We consider that, by ju- 
dicious, non-competitive financial devel- 
opment, the bank should prove a useful 
instrument for opening up new - fields 
of commerce, of supply and. of demand, 
and will thus help to solve Germany’s 
special-problem—without~encroaching on 
the activities of existing institutions.” 

The. word “evolution” is constantly 


Commerce that the moving pictures pro- 
duced in the United States increase for- 
eign trade at the rate of a dollar a foot. 
In other words, the 222,122,586 linear 
feet of film exported in 1928 increased 
the country’s foreign trade by nearly 
$225,000,000. The success of American 
pictures abroad, therefore, is a direct con- 
cern of every American. 


of View 


used with reference to the new bank. 
But observe that provision is made 
against overweening by the bank direc- 
torate, by the fact that the directors 
will be effectively curbed by their re- 
lationship to the banks of issue of the 
seven countries represented on the com- 
mittee. (Though the American direc- 
tors will have no formal relation to our 
Federal Reserve, actually they will own 
fealty ‘to it.) 

“The use of the bank’s credit by cen- 
tral banks within moderate limits may 
in time become a normal function scarce- 
ly different in its exercise from the use 
of central bank credit by banks and 
bankers. 

“The bank will be able to give short- 
term and intermediate credit to pur- 
chasers of deliveries in kind, notably for 
the construction of public works on de- 
livery-in-kind account.” 


GREAT BRITAIN 


HE chief features of the Board of 
‘% Trade’s report of foreign trade for 
May are as follows: 

Total imports were valued at £103,- 
490,000; exports of British products, 
£67,430,000; re-exports, foreign goods, 
£10,470,000; total exports, £77,900,000; 
excess of imports, £25,590,000. 

Exports of British products totaled 
greater in value than those of April, 
1929, by £7,190,000; re-exports were 
greater by £100,000; imports were less 
by £670,000; the excess of imports was 
less by £7,960,000. 

Exports of British products in May, 
1929, were valued at -£67,430,000; in 
April, .1929, at £60,240,000; in March, 
1929, at £58,620,000; in February, 1929, 
at £55,660,000; in January, 1929, at 
£66,879,607; in December, 1928, at £60,- 
390,000. 

Imports in May, 1929, were valued at 
£103,490,000; in April, 1929, at £104,- 
160,000; in March, 1929, at £98,590,000; 
in February, 1929, at £91,340,000; in 
January, 1929, at £116,064,145; in De- 
cember, 1928, at £101,450,000. 

Exports of British products in May, 
1929, totaled greater in value than those 
of May, 1928, by £8,875,524. Imports in 
May, 1929, totaled greater in value than 
those of May, 1928, by £4,078,080. 

Exports of British products of the 
first five months of 1929 totaled greater 
in value than those of the first five 
months by 1928 of £13,082,891. Imports 
of the first five months of 1929 totaled 
greater in value than those of the first 
five months of 1928 by £7,613,461. 

No doubt the British special economic 
mission to Argentina and Brazil, like 
the Prince of Wales’s visit of some time 
back, reflects British perturbation over 
American inroads into markets and fields 
of investment which formerly were prac- 
tically British monopolies. One thinks 
especially of the recent American acqui- 
sitior of control (superseding ~ British 
control) of certain public utility con- 
cerns in Brazil and Argentina. There 
are sundry—indications that the “British 


Continued on Page 1133. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday. June 18, 1929 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices is 
145.0, an increase of 
0.4 points over last 
week (144.6) and com- 
pares with 148.9 last 
year at this time. The 

, rise in the index fig- 

ure for the most part reflects price im- 

provement in the farm products group, 

which rose 1.5 points during the week 








middle of 1927 and showed no improve- 
ment this week. The rayon industry 
faces concerted price reductions of from 
10 to 20 cents a pound, cotton goods and 
yarn prices are unchanged and silk prices 
rose from $4.90 to $5.05 a pound. 

The fuel group index remains un- 
changed. Minor price changes occurred 
in bituminous coal. Screenings in Ken- 
tucky, Illinois and Indiana dropped 10 
to 15 cents a ton; Virginia smokeless 
mine run declined from $1.75 to $1.60 a 
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due to increased prices of rye, wheat, 
steers, hogs, hay and hides. Lamb. corn 
and potato prices declined. The decline 
in the food products group from 146.2 
last week to 145.6 is due to important 
price declines in flour, sugar and pota- 
toes, only partly offset by increases in 
hams and veal. 

As a whole, the farmers have had a 
more satisfactory price week. Spot wheat 
rose from $1.31% a bushel to $1.34%, 
rye from 91 to 92% cents a bushel, heavy 
steers from 15.08 to 15.45 cents a pound, 
hogs from $10.72 to $11.01 a hundred- 
weight, hay from $26 to $27 a ton and 
hides from 16.5 to 17 cents a pound. 
Among the important declines was a 
drop in corn prices from $1.08% to 
$1.07% a bushel, barley declined from 
72% to 71% cents a bushel, lamb from 
16% to 15% cents a pound and potatoes 
from $2.95 to $2.60 a 150-pound bag. 


Decline in Food Products Group 


In the food products group the declines 
outbalanced the increases. Flour declined 
from $8.05 a barrel to $7.90, sugar from 
5 to 4.85 cents a pound, potatoes from 
$2.95 to $2.60 a 150-pound bag and cot- 
tonseed oil from $9.65 to $9.45 a hundred- 
weight. Price increases included hams, 
from 14 to 14% cents a pound, veal from 
26 to 27 cents a pound, butter from 43% 
to 44 cents a pound, cheese from 23 to 
23% cents a pound. 

Textile prices are the lowest since the 


ton; Kentucky block increased from $2 
to $2.15 a ton. Gasoline prices are frac- 
tionally lower at 9.652 cents, compared 
with 9.656 cents last week; crude petro- 
leum prices remain unchanged at $1.76 
a barrel, compared with $1.46 a barrel 
last year. 


Steel Prices Remain Firm 


Output in the steel industry continues 
virtually at capacity, the recession in 
consumption by the automotive and build- 
ing industries being offset by rail, pipe- 
line and implement orders. Prices re- 
main firm and unchanged. Non-ferrous 
metal prices also are unchanged with 
minor exceptions. Tin prices at New 
York rose from $44.50 to $44.62%. 

The decline in cement prices from $2.23 
to $2.22 a barrel depressed the building 
material price index to the lowest point 
since early 1928, this in spite of price 
increases during the week in structural 
steel from $1.92% to $1.95 per hundred 
pounds. The fractional drop in rubber 
prices from 20% to 20% cents accounts 
for the change in the miscellaneous 


group. BERNHARD OSTROLENK. 
DAILY SPOT PRICES. 
*Cotton. Tweet. tCorn. tHog 2 
June 11.......18.80 ie '4 1. 
June 12.......18.95 1.29 1. 
Se Dbwccues 19.05 1.31 /¥ if: % 
PS 18.85 1.31 1. 10.88 
June 15....... 18.80 = 1. 2 oe 
June 17.......18.90 1.07 .89 
June 18....... 18.80 t 1.07% it 01 
*Middlin aN New York. tNo. 2 red 
York. 0. 2 yellow, New York. iDey's 


average, Chicago. 





Sotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON prices  fluc- 
tuated during the 
week in response to 
conflicting interpreta- 
tions of the technical 
position. Last Friday 
at noon the govern- 
ment issued its boll 
weevil report. The an- 

nouncement was prefaced by the state- 

ment that “the. practice of issuing fre- 
quent reports during the period of weevil 
emergence was discontinued because of 
the very trifling value of such reports.” 

It is with this statement in mind that 
the Department of Agriculture intended 
the tables to be interpreted. According 

to these tables boll weevil emergence is 

very uneven throughout the South. The 
heaviest emergence was in North Caro- 
lina stations (19.72 per cent, compared 
with .64 per cent last year), South Caro- 
lina (12.30, compared with 1.43), Mis- 
sissippi (10.27, compared with 1.00) and 

Texas (7.10, compared with .42). Other 
stations report larger emergence than 
last year, but not such large increases 

as at the above stations. 

The first market reaction to these re- 
ports last Friday was favorable, prices 
rising to 18.77 cents, part of the rise 
having come the day before in anticipa- 
tion of the reports. On Saturday prices 
declined again to 18.55, the market now 
apparently ignoring the weevil report 
and centring its attention on the con- 
tinued favorable reports of excellent crop 
conditions. Prices rose again on Mon- 


of the effect of the weather on either of 
these conditions made the market go 
weak again on Tyesday. The market 
now, and probably for some time, will 
continue to vacillate between reports of 
a probable bumper crop and possible 
widespread damage by unfavorable 
weather. 

Range of Cotton Future Prices. 
—July— > seat. fo. )— —Oct.(n.)— 
High. - Low. High. Low. 

18. 18.75 18.62 18.72 18.53 
18.66 
17.76 
ts] 


18.49 18.91 18.80 18.96 18. 
i 18-70 

18.98 
18.63 
18.37 18.79 
ieee 


19.13 18.77 
18.95 18.74 


18.92 18.83 
18.93 18.83 


18.90 


June 
June 
June 
June 
June 
June 


Week’s range.... 


J oon 
June ° SR 19.17 
oa 9.1 


The technical position of cotton seems 








Wheat, No. > red 
Corn, No. 2 


& 

Gattis, best heavy steers, Chicago G08 Ib.). 
Hogs, day’s average, Chicago (100 1 
Cotton, taiddlin “Ab: ) SRA Kakhwekew aeaieks 
Wool, fine staple | 8 FOE 0 Sere 

Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice _— (100 Ib.) 
Hams, picnics (Ib. 
Pork, mess (100 bj Sent iekcnueeacecd-d ales Bengt 


Sugar. . 7 (ib.) 


Flour, Minn. 

Lard, pri estern (100 Ib.) 

Cottonseed “oll, imm. crude, S. E. Ose Ib.). 

Printcloth, 38%-inch, 64x60, 5.35 ( 

Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 

Cottotb. arn, Southern two-piy warps, No. 


Bradford, 2-40s, halfblood 


Worsted yarn, 
weaving (Ib. 
Silk, crack double extra, 13-15 (lb 
Rayon, domestic, 150 denier, A quality (1b.) 
Coal, anthracite, stove, om any (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 


eed Sane an aad kha eesc-onenken 
Coke, 


Connellsville furnace (ton) 
Gasoli ine, at service stations, Oil, Paint and 
Report er av. for 10 sections (gal.). 
waned eum, oe at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 

Pig iron, Iron Age composite (ton 

| emg he ee de composite (100 Ib.) 
pper electrolytic 

Lead oe. ) 


Tin (ib 
pane, Best St. Louis (lb.) 
ae , gereoney Contractor composite 

‘. 

Brick, Amer. Contractor composite (1,000). 

Structural steel, American Contractor com- 
posite (100 lb. 

Cement, Amer. Contractor composite (bbl.) 

Leather, Union backs (Ib.) 

Hides, native steers, ay (Ib.). 

A oad ———— roll (100 


Rubbe ber, PL Pint latex crepe (1b 








SPOT PRICES OF IMPORTANT COMMODITIES 


excellent. May consymption was the 
June 18, '29. Junell, ’29. June 19, ’28. 
$1. $1.31 $1.80% 
1.07 1.08 oo one 
92% ‘91 1.26% 
71 12% 1.04 
15.45 15.08 14.70 
11.01 10.72 0.30 
.1880 -1880 212. 
95 @ .98 95 @ .98 1.18 1.20 
40 40 50 51 
23.50 @24.00 23.50 @24.00 21.50 @22.50 
"14% 14 13% 
30.50 50 30.00 
19% 19% 18 
4 — 060 0610 
. es e e 
7.35 7.90 7.530 g .50 
30 @12.40 12.35 @12.45 12.25 @12.35 
9.45 9.65 8.75 
OTA@ 07% OT%@ O74 .07% 
08% 08% 08% 
34 @ 3% «634 @ 34% 36 @ 36% 
1.75 1.77% 1.75 1.77 87% 
5.05 5.10 4.90 g 4. % 5.00 @ 5.10 
1.30 1.30 1.50 
8.65 8.65 8.85 
1.55 165 155 @1.65 1.75 @ 1.90 
2.75 e 2.75 od 2.60 e 
1945 -1945 .1967 
1.767 1.767 1.487 
18.63 8.63 17.23 
2.412 2.412 2.341 
.1800 .1800 14% 
rrr yond pri 
Seéhe.0670 teebe..06es 0615 
.65 25.65 25.90 
14.35 14.35 14.73 
1.95 1.925 1.88 
2.22 2.23 2.28 
3.25 @3.50 3.25 @ 3.50 3:35” 
5.25 ¢ 5.50 5.25 @5.50 6.50 @ 6.75 
.20%@ .21 .204 21% .19%@ .19% 








day in response to bad weather reports. 

The Southwest needs rain, the South- 
east needs clear weather. Excessive 
moisture has made rooting of the plants 
shallow and susceptible to damage by 
dry weather. But dry weather is the 
only hope of checking further weevil 
emergence. Conflicting interpretations 


largest on record: 668,229 bales, com- 
pared with 631,710 bales for April and 
577,384 for May, 1928. Consumption for 
ten months ending May 31 amounted to 
5,982,208 bales, compared with 5,883,843 
bales for the corresponding period in 
the preceding year, an increase of 100,- 
000 bales; stocks in consuming estab- 
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lishments on May 31 were 140,000 


bales greater (1,477,308, compared to 
1,330,880). 

Sales of spot cotton in ten designated 
markets amounted to 27,940 bales, com- 
pared with 19,204 bales for the same 
week last season; the world’s supply of 
American cotton is 600,000 bales less; 
spinners takings to June 14 are 870,000 
bales greater and the decreasing exports 
within dgcreasing interior shipments in- 
dicate the rapid disappearance of the 
crop. 

Cotton movement from Aug. 1, 1928, 
to June 14, 1929, with comparisons: 


1929. 1928. 

Bales. Bales. 
Port receipts ............. 8,945,346 8,170,042 
EN i 555.0 c0cwsa cas : % 


Interior receipts ......... 5,937,392 5,442,899 
Interior stocks ........... 7 693 
Into sight abt eeeuaewh taeda 15,374,317 13,958,211 
North’n spinners’ takings 1,335,210 1,364,287 
poche spinners’ oe 5,305,989 4,634,354 
rican cotton........ 2,648,486 3,228,914 
World's visible oupety of 


WHEAT 


PPREHENSION over the outcome 
A of the Canadian crop in view of 
the prolonged drouth was dissi- 
pated by rains throughout the very heart 


‘of the wheat belt and with precipitations 


that would carry practically throughout 
the three Provinces. Conditions in Can- 
ada are now reported 100 per cent of 
the ten-year normal, compared with 79 
per cent a year ago. These figures 
would indicate an average yield of 17.1 
bushels, compared with an estimated 
yield last year of 15.8 bushels and an 
actual yield finally of 22.1 bushels an 
acre. 

The condition of Spring wheat in the 
United States is estimated by the De- 
partment of Agriculture at 84.8 per cent 
as of June 1, compared with 79 per cent 
a year ago. Delayed growth due to cool 
weather, some sparse stands due to weak 
seed and deficiency in moisture are re- 
ported jn parts of the Dakotas and 
Minnesota. 

The estimated increase of 27,000,000 
bushels in Winter wheat on June 1 over 
the estimate of May 1 was due to the 
improvement in hard Winter wheat, 
which now promises to be 372,000,000 
bushels, or only 12,000,000 bushels below 
last year’s production. The soft red 
Winter wheat crop is estimated to be 
198,000,000, or 62,000,000 bushels larger 
than last year. Harvesting in Texas 
and Oklahoma is well under way, the 
first carload of new wheat having ar- 
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Fifteen-Year 6% Gold 
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(With stock purchase warrants 
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rived at Wichita. Harvest in Kansas is 
imminent, with forecasts of ideal harvest- 
ing conditions. 
Range of Grain Future Prices. 
Chicago Prices. 
WHEAT 


Ys —Sept.— ——Dec.— 
High w. High. Low. High. Low. 
June 10..1 1.1 1.09% 1. 1,15 
June 11..108 1.04 1. 1.08 1.17% 1.13% 
June 1.06 1 1.1 ¥ se 1.13 
June 13..1 1 1.1 1.1 $, 1.16 
June 14..1 1 1. 1.1 1.17% 1. 
June 15..1 1 } 1.115% 1.17% 1.1 
Wk's rg.1.08% 1.02% 1.13% 1.07% 1.18% 1.13 
June 17..1.08 1 . 1.09% 1.17% 1.14 
June 18..1 1 1.11% 1.09 1.16% 1.1 
June 19..1 1 1.1 1.10% 1. 11 
June “weak 
Cane 1.13% 1.18% 
ae OM 1.96 1.05. 
“ne 31. a ey ‘Ap. 15.My. 31. 
July t.——- ——Dec.—— 
h. Low. High. Low. High. Low. 
June 10.. . d 08, R d -85 
June ll.. .93 92 ¢ d BAG 
une - 93% . d e d d 
— =: -94 be = 88 a 
une lé.. . d 7 d F 
ware - So St d 4 d 
pte We o an / 85% 
ed s: = - d -85 
‘91 d 865% 
, une 2, 


92% -88 


“ie . “hme ate ats B. Ap. jen. 


43% 


—July— i — 

High. w. High. Low. High. Low. 
June 10... 435% d 
June 11.. .44 42 ‘4 d 
June 12 4 d d 
June 44 J 
June 14 d 
June 4 d 

45% .44% 


sah 6 cheneel 
= 


, aa 


June 17 d r 
June 18 7 42 
June 19 x 4 
June 1 
close 
e 


- r A d 
for 
JOR MOA a as 8P a Shay a 
RYE 


—July— pee ——Dec.—— 
3 1. Tae “ge. High Low, High. Low. 
une 10... J ; 86% . J 
June ll... -82 d 85 91 d 
June 12... . a d -89% . 
June 13... $e a 91 i 
June 14.. .&4 d 87 d 91 4 
June 15.. .84  .83 ore BEX Estey -90% 
Wk’'s rg. .86% .81 89% .85 93% .87% 
June 17.. .83 ~~ «.81 d AR. -89 

June 18.. .83 .81 4 -89 

June 19.. 84% (83% ; j "91% 
June 19, 
close ware .8T% 92 


y. it State 7 My 31 My ieey oe 


Crop conditions in Europe are reported 
as favorable. Harvest in Germany is 
expected to be delayed by three weeks, 
though probabilities of a better than 
normal crop seem good. The Italian 
crop is maturing well and an average 
crop is expected. Conditions of the 
French crop are less than normal. The 
North African harvest is nearing com- 
pletion, with a material increase over 
last year’s harvest. The combined 
wheat harvests of Algeria and Morocco 
total 60,406,000 bushels, compared with 
52,495,000 bushels last year. 

Indications of a repetition of last 
year’s large harvest gave the market a 
bearish tone, though prices remained at 
last week’s level. The passage of the 
farm relief bill and its subsequent sign- 
ing by the President had no noticeable 
effect on prices. The market had ap- 
parently fully discounted the possibilities 
of farm relief in improved prices, or else 
it held the same low opinion of the 
effectiveness of the Federal Farm Board 
on prices, as was expressed in The 
Harvard Economic Bulletin this week: 
“The Federal Farm Board will never 
have any significant effect on the 
level of prices of farm products.” At 
any rate, the market was more impressed 
with rains in Canada and crop prospects 
in Europe. 


SUGAR 


HORT covering, hedge lifting and 
general belief that sugar prices 
were due for an upturn caused a 
reversal in sugar prices with gains of 
10 to 12 points in all positions. The 


technical position, though precarious, 
somewhat supports the gain. Receipts 
of Cuban sugar from January to June 
were 3,958,396 tons, compared with 
2,912,541 tons for the same period last 
year, or fully 1,000,000 tons more than 
last year. However, stocks at this time 
have been reduced to normal, indicating 
disposal of heavy receipts. Thus stocks 
in New York licensed: warehouses on 
June 17 were 2,476,611 bags, compared 
with 2,365,408 bags for the same period 
last year. 

Moreover, production for the past year, 
while heavy, promises to be less than at 
first estimated and has been fully 
discounted by present prices. The 
final Cuban crop estimate for the sea- 
son 1928-29 by the Sugar Club of Ha- 
vana was reported at 5,156,159 tons, 
compared with Guma Mejer’s earlier es- 
timate of 5,218,428 tons. Last year’s 
final production was 4,038,000 tons. The 
estimate of world sugar production by 
the Department of Agriculture also has 
been reduced to 30,200,000 tons, com- 
pared with a previously published esti- 
mate of 30,237,000 tons. Last year’s 
total crop was 28,316,000 tons; the crop 
this year will be an incr2ase of 6.7 per 
cent. Of this season’s c »p cane sugar 
constitutes 20,033,000 t 1s and _ beet 
sugar 10,167,000 tons. 

Range of Sugar Future seats 
—Jul Tow. —Sept.— —D 
iw. 


High. High. Low. High. Low. 
June 10.. 1. 1 141 1.70 119 1.77 
June i1.. 1.61 iSo 1.70 1.67 1.78 1.75 
June 12.. 1.61 159 169 1.67 1.77 1.76 
June 13.. 165 1.62 1.73 1.69 1.81 1.78 
June 14.. 1.70 1.66 1.78 1.74 1.86 1.82 
Wk’'s rge. 1.70 1.59 1.78 1.67 186 1% 
June 17.. 1.74 1.70 1.83 1.78 1.90 1.86 
June 18.. 1.81 1.76 1.90 1.85 1.99 1.93 
June 1 1.80 1.73 1.89 181 1.97 1.91 
June 19 
close . 1.73 1.82 1.91 

—Jan.— ——Mar.—— ——May— 
P High. Low. Hie. Low. High. iw. 
June 10.. 1.81 1.79 1. 186 1.94 1.93 
June 11.. 180 1.78 1.87 184 194 1.91 
June 12.. 1.80 1.79 1.86 1.84 194 1.92 
June 13.. 1.83 1.81 1.89 1.87 1.97 1.94 
June 14.. 189 184 195 1.90 2.02 1.98 
Wk’s rge. 1.89 1.78 1.95 184 2.02 1.91 
June 17.. 1.93 1.89 2.01 1.95 2.08 2.03 
June 18.. 2.01 197 2.08 2.03 2.15 2.10 
June 19.. 199 1938 2.05 1.98 2.11 2.05 
June 19, 
close . 1.93 1.98 2.06 


Exthange on Tuesday, June 4, 

provides traders in hides the 
many advantages that go with commod- 
ity exchanges. These exchanges have 
come to be recognized as important con- 
tributors to the orderly marketing of 
commodities. Trading in futures, once 
looked upon by laymen as a detrimental 
gambling adjunct to commodity market- 
ing, is now regarded as an essential 
distributer of price risks, of which manu- 
facturers and merchants will soon 
avail themselves once the processes and 
insurance benefits become familiar. 

—— <— Elite Future Prices. 


()‘exthan of the New York Hide 


ae YE High. Low. High. Low. 
June 10..17 17.95 18. 18.30 ras) .58 
June 11, 18.25 18.25 18.70 18.70 
June 12.. 18.75 18.75 19.00 00 
June 13. 18.65 18.50 18.85 18.80 19.25 19.25 
June i4.. 18.65 18.65 pe ae 
June 15.. cua --- 18.95 18.95 
Wk’'s rge. 18. 65 17. 95 18.85 18.25 19.00 18.58 
June 17.. 18.50 18.50 19.20 19.05 
June 18..18.80 18.57 19.10 18.90 19.65 19.40 
June 19..18.95 18.95 19.25 19.10 19.85 19.85 
June 19 
close... 18.95b 19.15@19.24 19.85b 
High: Low. High. Low. 
‘igh. Low . Low. 
SIN ois accesses iet0 esr hee 
7 OS 18.80 18.75 19.19 19.10 
_ = Peay 19.15 19.15 19.45 19.10 
("  RReSR ere: gud ... 19.51 19.50 
[- |) Seer 19.00 19.00 19.50 19.50 
SE Mbiess don 6006006 ee wad ee 
Week's. range........ 19.15 18.70 19.51 19.10 
, PPE rer re --. 19.50 19.50 
— ESD ESE 19.70 19.40 20.00 19.75 
ANNE Bo 355 40 420000 65% 19.95 20.25 20.25 
June 2 CUB i 0 t:0:0:4 20.00b 20.30@20.50 


Though the exchange has been only 
moderately active since its opening, hide 
prices have advanced 193 to 288 points, 
selling on Tuesday for 18.80 cents a 
pound for August delivery. Conditions 


within the trade only partly justify this 
price optimism. In the Survey of Cur- 
rent Business of the Department of Com- 
merce issued this week, April production 
of finished sole was shown to have been 
almost 2,000,000 pounds less than April 
last year (22,939,000 to 24,761,000), but 
finished uppers were 65,152,000 square 
feet, against 63,730,000 square feet last 
year and shoe production had increased 
from 26,629,000 to 29,161,000 pairs. 
Stocks of hides increased to 246,359,000 
pounds from 228,000,000 pounds in April 
last year. 

The Hide Price Index for the week 
ending June 15, as compiled by The Shoe 
and Leather Reporter, stands at 94.0 and 
compares .with 90.8 for the preceding 
week and 130.4 a year ago. Adjusted for 
seasonal variation, the index for the 
week ending June 15 is 98.1, as com- 
pared with 95.4 the preceding week and 
136.1 a year ago. 


COFFEE 


RICES remained firm in response to 
supply control exercised by the De- 
fense Institute. Brazil coffee stocks 

in the United States on Monday were 
360,245 bags, compared with 495,918 bags 
last year, with stocks afloat from Brazil 
reduced to 334,800 bags, compared with 
508,900 bags for the same date last year. 
The visible supply of Brazilian coffee 
was 695,045 bags, compared with 1,004,- 
818 bags last year. The total visible sup- 
ply of all kinds of coffee in the United 
States on June 17 was 1,090,618 bags, 
compared with 1,122,116 bags the preced- 
ing week and 1,362,062 bags last year 
at this time. These figures are signifi- 
cant as indicating that by withholding 
stocks the Defense Institute is able to 
maintain prices against the increasing 
foreign shipments. The total decrease in 
visible supply is 271,444 bags, but the 
decrease in visible supply of Brazilian 
coffee is 309,773 bags. Deliveries of 
Brazil coffee for the week ending June 
15 were 75,527 bags, compared to 158,160 
bags the preceding week and 135,729 last 
year. 

Range of Coffee Future Prices. 


RIO NO. A 
——July—— ——Sept.— ——Dec.—— 
High. Low. ne "Low. High. Low. 
June ae 15 14.99 13°74 13.65 
June 15.33 15.30 14°55 14.50 14.00 13.91 
June 12° 15.21 15.15 14.50 13.90 13.86 
June 13..15.38 15.26 14.68 1°50 14.08 13.90 
June 14. Tear 15.37 14.65 14.60 14.05 14.00 
Wk’'s rge.15.38 14.99 14.68 14.20 14.08 13.65 
June 17..15.36 15.28 14.65 14.60 14. # 14.01 
June 18..15.34 15.17 14.70 14.60 14. 14.06 
June 19..15.22 15.12 14.63 14.63 14. B 14.11 
June 19 
close... 15.22 14. = - <a 
High. ‘Tow. High. Ww. 
et ORs, ésccecstasnae 13.43 13.22 13.08 13.06 
rE Set Er x 13.51 13.30 as 
pS Serer ee 13.52 13.48 13 13.22 
} I Re 13. 13.50 13.29 13.21 
Ee PI eek 13.65 13.60 13. 13.30 
Week's range........ 13.65 13.22 13.35 13.06 
Se ree 13.70 13.65 13.43 13.40 
OS rear er 13.75 13.70 13.42 13.35 
PS Pee 13. 13. 13.49 13.44 
June 19, close........ 73 13.46* 
SANTOS NO. 4. 
—July—— Sept.—— ——Dec.— 
aig. Low. nie. Low. High. Low. 
June 10..21. 21.45 20. 20.60 19.90 19.73 
June 11..21.69 21.69 20.93 20.87 20.07 20.01 
June . 21.69 .60 20.85 20.83 20.01 19.94 
June 13..21.79 21.70 21.00 20.95 20.15 20.02 
June 14..21.80 21.78 21.01 21.00 20.10 20.05 
Wk’s rge.21.80 21.45 21.01 20.60 20.15 19.73 
June 17. .21. 21.75 21.01 20.93 20.15 20.03 
June 18 .21.79 21.73 21.09 21.05 20.19 20.14 
June 19..21.75 21.70 21.02 21.02 20.18 20,15 
June 19 
close. . 21.74* 21.02 20.15* 
—Mar.— ——May— 
High. Low. High. A 
i BB .. sisacacndeea 19. 19.20 18. 18.82 
SS Ee ee 19.47 19.43 19.08 19.00 
BE Sn a00kese40sdss eae --- 19.00 19.00 
( ap RRR ES eee ase --- 18.97 18.97 
| reer re 19.50 19.47 ay mets 
Week’s range........ 19.50 19.20 19.08 18.82 
SS POO 19.65 19.49 19.15 19.11 
5 eR Reape a 19.69 “A acd 
PE REE 19.64 19.63 19.25 19.25 
June 19, close........ 19. 19.25 
*Nominal. 


Arrivals of coffee in the United States 
for the eleven months ending June 1 


Continued on Page 1150 
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| Stock Market Averages and Volume of Trading 








MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD.BY WEEKS 
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Date. High. Low. Last. piece. 
June 10. .130. 130.14 130.17 — . 117.63 
June 11..130.76 129.48 130.25 + .08 116.11 


June 12. .130.76 129.80 130.11 — .14 118.76 
June 13..131.18 129.60 130.43 + .32 118.95 





Total week. 14,135,970 18,849,140 9,982,807 
Year to date.500,972,150 395,120,558 255,297,405 


June 17...... $30.7 2,052,480 1,896,410 
June 18...... 3,344,220 3,224,450 1,729,455 
June 19...... 3,056,930 2,030,770 1,754,948 











June 14. .132.03 130.34 131.46 +1.03 117.58 
Industrials 
June 10..360.86 354.58 356.04 —1.92 261.37 
June 11..359.97 362,70 358.36 +2.32 246.49 
June 12..361.91 355.72 359.16 + .80 253.73 
June 13. .365.54 357.60 363.97 +4.81 255.28 
June 14..368.61 361.72 364.85 + .88 251.42 
June 10..245.89 242.86 243.10 —1.31 184.50 
June 11..245.36 241.09 244.30 +1.20 181-30 

June 12. .246.33 242.76 244.63 + 33 186.24 
June 13. .248.36 243.60 247.20 42.57 187.11 
June 14..250.32 246.03 248.15 + .95 184.50 
SHARES SOLD ON NEW YORK STOCK 

EXCHANGE 

Meied Same Week 
June 15, 1929. 1927. 

Monday ,201,230 3,678.4 470 Holida 

2'147;650 5,052,790 2,479, 
Wednesday... 2,131,390 3,626,140 2,068,070 
y 3,155,880 2,930,300 2'301,040 
Friday ...... 3,235,400 2:559,550 2,154,117 
Saturday 1'264'420 1,001,890 979/940 





STOCK MARKET AVERAGES 
Rallroads (25 Stocks) 


Net SameDay 

Date. High. Low. Last. Ch’ge.LastYr. 

June 15. .182. 131.55 ulee +1. 0 117.51 
48. 


June 19..133.73 132.62 132.99 — 38 116.23 


(25 Stocks) 


June 15.:367.12 363.77 365.94 +1.09 250.52 
Week's yg = 61, low 352.70. 
June 17. .375. 365.97 2.99 +7.05 245.51 
June 18. .378.35 371.79 a4. 79 +1. 80 243.91 
June 19. .376.63 369.85 370.88 -—3.91 247.63 


Combined Average (50 Stocks) 


June 15..249.99 247.66 249.25 41.10 184.01 
Week's ay me 250.32, low 241.09. 
June 17..2%4 3. 180. 
June 18..256.26 252.36 254.08 + 94 179.45 
June 19..255.18 251.23 251.93 —2.15 181.93 


RAILROAD AND INDUSTRIAL SHARES 
SOLD 


Total. Av. Daily. 
Week ended June 15, 1929: 
ilroad 





i er ceeat cated 630,280 116,718 
Industrials..." 13,505,690 2,501,054 
Tee 14,135,970 2,617,772 
Week ended June 8, 1929: 
 -ccnadevaeneé 1,095,780 202,922 
Industrials |_| |||). || 15,888,350  2,942'287 
I 16,984,130 3,145,209 
Week ended June 16, 1928 
ME cansncacatee: 1,163,890 215,535 
Industrials __ ||. -|-': 17'685'250 3,275,046 
Total . seseeeese 18,849,140 3,490,581 


ANNUAL RANGE OF MARKET AVERAGES 











25 Railroads 25 Industrials. ‘ 50 Combined.- 
High Lo High. Low. High. ow. 
1929. .137.71 Feb. 2 123.78 Mar. 26 378.53 May 3 326.98 Jan. 8 256.26 June 18 226.77 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 . 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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~ Bank Debit d Federal R Bank Stat t 
4 . oe e ° 
Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
x (Thousands) (Thousands) 
eer of Week Ended- aasounens: Sees Federal Reserve Bouhe. ¥. ¥, Pelee’ So 79 
Federal Reserve District. Included. June 12, 1929. June 5, 1929. June 13, 1928. , mm” OCR lO ee a SOO 
ty ee ; Sk ae oe 16 $647,303 » Gold with Federal Reserve 
' Pei Nariaraice 6) S0Nk- an, A wil wo erie do nosed ae 14 9,219,044 10, 047, 475 10,889,142 emia edatid didn oakie $1,367,581 $1,318 782 $1,135,840 $255,861 $265,861 $175,817 
Philadelphia 2002000002000 0000 18 727,123 671,274 684.057 cold "re redemption fund ‘with ; 
es eaten = eet 691, on 166,288 Treasury............ 69,988 66,118 62,534 13,207 13,713 15,154 
ME ccc sivesussccnesacescaccects co ae 284,206 285,357 272) 228 Gola Bold , mamivey 
i-geenge ee SNe Fo en oN ie Oe 1,525,064 1,734,829 1,575,261 against F. R. notes.. ¥ $1, 437,569 $1,384,900 $1,198,374 $269,068 $279,574 $190,971 
I 5 hin8 04 $0 4.inie 0.0 wadini sae oneen 16 306,834 441,854 331,565 | Gold settlement fund with 
RE mmmey Ee ae Oe eee 17 198,11u 215,837 194,423 i, Me ccs 637,598 691,678 694,771 166,905 156,051 195,565 
10-Kansas City ................. BRE. 21 335,386 336, 312,442 | Gold and pool certificates 
 s  ,  EEDATS eplaeeeenpepenpepenen 198.7 198,606 189,578 | “held by banks............. 805,135 799,052 687,772 508,372 «499,063 48,134 
iets dating tes xs devisees 28 791,184 827,205 1,098,480 
mates ro aaa aa Gada 317,907,083 Total gold reserves...... $2,880,302 $2,875,630 $2,580,917 $945,345 $934,688 $834,670 
5. sen Y City. Siaahad Seer r einai hae e771 450 9°574°111 10°460'200 Reserves other than gold... 166,379 149,559 156,354 55,505 45,307 31,005 
; omne natihplipapeialiaies Total reserves ......... $3,046,681 $3,025,189 $2,737,271 $1,000,850 $979,995 $865,675 
Total outside New York City...... 262 $6,491,550 $6,858,480 $6,847,663 . Non-reserve cash ........... 74,841 83,604 64,107 30,091 36,675 20,615 
Bills discounted : : 
: a Secured b , 5. Govern- 
‘ : ment obligations ........ 480,292 474,086 653,196 152,343 135,226 295,419 
Statement of Member Banks other bills Wisccunted....: 478,812 459,825 337,631 99,313 90,475 82,141 
‘PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS |, 10S! Dills discounted...” $959,104 $955,911 $990,827 $251,656 $225,701 $877,560 
IN LEADING CITIES ou 3 ous! nt in open market 87,032 114,117 223,882 11,964 28,519 28,900 
(Millions) wel iepaba hak bak046-3 54> oer 44,690 55,928 1783 93832 2,684 
————All Reporting Chicago. _ | Gantifiontes of “indebtedness 13°72 — 37'909 88,680 2)561 18,365 36,266 
Junei12, June 5, a 13, Junei2, June5d, June 13, Total U. S. Government 
4 oan Ry aan 1929. “an 1928. oun por OD SOnSOC CC CCC 06 an. $168.873 $222,908 $15,536 $45.28 $47,659 
MEMS ai sioncdceeessss0+sa, Se 9,140 8,936 710 704 ot RSA es. — =a : Sere: ‘ 
'o 8 and securities. .$1,198,761 $1,227,818 $1,438,167' | $284, ** $301,474 $454,119 
Pe lay neataiiins dade ae $16,364 $16,337 $15,933 $1,616 $1,616 $1,597 Bnccliscted Werks banks.. ie 730 729 572 . 293 ; 229 218 
BERD cccecccccn 2 4 
U. S. Government securities: $2,906 $2,896 $3,011 $172 $172 $232 | Bank premises.............. Beets Lette bgt 76.43 100 O87 MT bas 
Other securities.............. 2,835 2,862 3,171 246 242 277 All other oe EEE [SSS aia 7,602 8,486 7,902 811 1,298 1,010 
NN a ee $5,740 $5,779 $6,182 $417 $414 $510 Total resources........... $5,199,325 $5,150,751 $5,037,889 $1,568,145 $1,535,535 $1,554,137 
Total loans and investments.. $22,104 $22,115 $22,115 $2,034 +«=«#$2,030~——«é§$:2,106 LIABILITIES: 
: R ith Fed 1R ‘ — ek ye 649,187 644,216 599,372 281,102 269,748 $332,481 
serve W era eserve actual circulation......... Bs 1,644,21 & 37. : 269, y 
7 Pein «crsopemegaie 1,682 $1,679 _—s- $1,758 $167 $169 $188 | Deposits: “$1,640,187 § . = 3 ’ 
Net der bn gt MNS ors cress 13 08 12 339 13.681 1 192 1 1s 1 292 a: cee oe 2,162 928,023 940, 921,169 
et demand deposits........ .- 18, , 681° ‘ j - ae = eg 2,291,765 2,328,232  2,332,16 091 1,1 
; it eae yeaees 6,709 6,657 6,928 635 636 729 AJ arenes 46,731 18,700 3,478 14,292 2,122 337 
Government de sits : 4 46 58 oa. 5 6 68 EE WEEE, 055000006008 7,124 6,225 10,134 2, "484 1,584 3,832 
Due from banks ae 1,086 1,055 1,148 144 132 179 Other Geposits. .....ccccc-. 23,052 23,058 20,388 8574 7,157 8,581 
Borrowings. from abated’ Re- — a pt - -™ _ Total deposits............ $2,368,672 $2,376,215 $2,366,162 ~ $053,373 ~ $000,004 ~ $933,919 
pre 8, 1 Deferred availability items.. it 228 688,296 678,374 197,054 178,062 174,278 
sasediremmaaner - mee - os = Capita! paid in _sogs-gleemomnaga 58,412 157.931 140,309 57,691 57.584 44°60 
RE Ch eeek ea hnn soe t.06-0 60 2a 308 254,398 233,319 71,282 71,282 63,007 
; All o other Nabilities.......... 29,428 29,695 20,353 7,643 7,905 5,772 
Statement of New York City Member Banks Total liabilities.......... $5,199,325 $5,150.751 $5,037,889 $1,568,145 $1,535,535 $1,554,137 
(Millions. ) eT Be re yg 
ons. une ys une une . era. eserve 
> Loans: 7" Pe 7 gas a Bote i liabilities combined. . 75.8% 75.2% 69.0% 81.1% 80.3% 68.4% 
Ge DOITIESD once kcdsccdcccccccscséssescecocosecce Scccecesoces 2,749 y Contingent liability on bills 
MINE Socicad-ccducidccssscarvestensenaciets hassel 2,716 2721 = 2,687 purchas ased for foleign con” esis danien sienna uae mie « Cae 
SSN OTOL TIT OAD TET $5,465 $5,390 $5,209 vain athe ated liad tba ’ : ‘ ‘ 
Invewiited Stat Go t securities 1,063 1,056 1,131 $ , 
n es vernment secur: ’ , ’ 
wis I tnt reac ssnphas+4 anqonckecoeaiatiavese "149 754 814 Comparative Statement of Federal Reserve Banks 
‘ ERLE PATE RES IT $1,812 $1,810 $1,945 Condition June 19, 1929 ae 
ee Gold Total Bill Total U.S F. R. Not Members’ Ratio’ 
Loans and investments—Total. ............scesececeeeeeeeeeeees $7,277 $7,200 . $7,154 District. aaa Discounted aor Becur, as otes Reserne Acct “te 
oe GRR re er errs y 411, 617, »000, . 
Reserve with Federal Reserve Bank.............cceeeeeeeceees 720 721 736 ion oy ork ‘ ayaa 51,656,000 15,536,000 928,023,000 81.1 
RUNE M Wada cccressccrcstccccsseessescscgsosccqcsescacscesces 56 51 Philadelphia : a *392,000 "509,000 16,457,000 135,797,000 75.8 
ee NE CGI 6 5.5 66:0.0. 60:06: 000-0.000:010:000000000650000i0nemese9 135 5,207 5,300 Cleveland ........... 282,201,000 82.539.000 27,966,000 181,037,000 76.1 
- RS eae ee eae Ieee ie Reg Ok Ps 146 1,122 1,217 mene bnaKeneesee f f 51,027,000 1,809,000 65,336,000 65.4 
Government pm 060 0006000000000060000000600005 000404000406 19 61 Dh ¢heseeteceswe 125,036,000 58,049,000 3,240,000 63,060,000 68.2 
nib kako nena bendadoeenentanbdesessieaeesnesaren 4 a 100 111 Fone re REPENS ,269, 151,621,000 26,909,000 338,804,000 76.7 
é: ee eta k ec bidéinn asiesciksdaneeasindeeduedeedmaw anes 800 754 929 is PD 2064600 peace 78,151,000 46,692,000 11,625,000 75,223,000 64.6 
Borrowings from Federal Reserve Banik............ceeeseeeeee 170 136 269 Minneapolis 84 16,635,000 8,858,000 50,038,000 76.9 
Kansas City 46,242,000 _—......... 84,636,000 68,5 
ge ea SeSe sti Soe a 
P an Tancisco ’ « A ’ . 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND BROKERS’ LOANS’ (New York Reporting Member Banks) 
(Thousands.) (Thousands) 
June 36, June 38, * pe 6, May 30, Moy 3. For Own For Out-of- For Total Tota) 
NS 8 ng tis ohne esegpage eines £360,303 £362,058 £361 876 £360,106 £362,363 1929. Account. Town Banks. _ Others. Total. Demand Time. 
I 55.5 055040 6dencddaeasseee 21,263 10,580 8,511 24,340 $883,000 $1,592,000 $2, 945, ,000 $5,420,000 069, si ee 
EE ine rad cewcananeeesene sees 101,781 96,623 106,291 91,617 1,551, 000 2,911,000 5,284,000 4:87 008 oe aoe 
CE ED, oocecccccesenenewesces é 61,100 70,346 56,349 1,513,000 2,934,000 5,284,000 4026 000 349 000 
i GEE GAOOEIEE. 5 5<....-< 0c. cccccceccc sss 35,554 35,523 35,945 35,268 1,540,000 2,975,000 5,288,000 4,946,000 
| Government securities .................. 35,401 36,211 43,106 40,031 1,651,000 3,042,000 5, San'ooo 5187. pp! 
SEED icccacanenceciecssdeenenee 32,352 26,681 27,214 30,573 1,725,000 2,979,000 5,565, »213, ’ 
Di 596 5,67 6,21 8,151 1,734,000 2,953,000 5,551,000 5,182,006 000 
See 4 ‘008 "209 K 1,676,000 2,876,000 5,532,000 141,00 1,000 
— PRR Arr etd er} 20 a8 gry 1’652'000 2'916'000 5'492'000 O77 00% 415,000 
SEVER sc ccccccctccetscrcsscce . a . . 1’ 662,000 2’ 886,000 5,425,000 5,023,000 402,000 
Proportion reserve to liability 55.8 57. 54.4% 1'631'000 5'b50 000 3457000 018'000 409'000 
\ RRR TITER Pe ae 165.500 164.211 163.851 163.269 ’ : 4, ' S20, 2, ULS, am 
ba Bank rate 5% % 5 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
TRIES AES ASE ES ERE EOIN OO 1680 000 2 805,000 5,649,000 5,206,000 444,000 
,768, 2,934, ,193, 5,332, y 
BANK OF FRANCE 1'761,000 2/862,000 5,627,000 "149,000 478,000 
(Millions of francs) 1,707,000 2,823,000 5,647,000 142,000 506,000 
io oh one ry eo 1,859,000 2,612,000 5,568,000 984, 584,000 
Geta i Ha elie ne ea neh eceea pea s. “ 6. 1'931:000 2'621.000 5'669,000 5/081,00 588’ 000 
Sight balances abroad............-...+5: 7,439 5: 7,805 ,893 1'853 000 2'615 C00 5'559,000 4'967 000 592.000 
Negotiable oe bought BGOEEs i s2000000 re es cot rif 4 1'853'000 2579000 5443000 4'864'000 579 000 
ommercia. OR a 6ccccces .< ‘ . « X ,853, /579, 443, 864, , 
Advances against securities........ 2,415 2,429 2,483 2,321 2,367 1,859,000 2,452,000 5,395,000 4,818,000 ,000 
Hegstingte bonds and sinking fund , gis eine ennae am ene 1928 
reu. _ Ere rTerrrrrrrrTrirrrre yt ty * ’ ’ ’ ’ ’ , 
Creditor current accounts..........-...+ 18,029 18.317 18,607 19.508 18.630 | June 20..............+. 1,004,000 1,528,000 = 1,737,000 = 4,270,000 = 3,225,000 = 1,045,000 
DE a6 On nkaWOScdnes ed 640000 000664b000608 45.10% 44.74% 44.13% 44.53% 44.83% 
PO: Mee ee 34% 3% 344% PL% 4% WEEKLY GOLD MOVEMENT. 
de 19, > 
. REICHSBANK Imports: sates shns — 
, (Thousands of Reichsmarks) From Argentina ................. $3,507,000 To Mexico ............ceceeeeeeeeee: $26,000 
*June 15, ‘*June7, tMay 31, +May 23, jJune 15, WOM CORRE ono ce sccccccccccces 2,000,000 ¥ 
1929. Pye . 1. . 1929, e jt... Chiefly from Latin America...... 89,000 
i NNN Sos Siac sate sae 1,764,382 1,764, 764, 764, 062, sateen ates 
fa Ry currencies .......... 318,515 7 299,14 146,455 251,651 EL Sh 5.00neaeN bis od 00 Sasa ebae $5,596,000 ORGS. o.0s:sianpsackadstestmne ceeain $55,000 
Bills of exchange and checks .......... 2,514,171 2,738,274 2,860,039 2,403,439 1,924,767 Week Ended June 12, 1929. 
> Silver and other coins ............------- 134,949 120, 108,100 154,164 95,409 | rmports: Exports: 
\ Notes on other banks ......-.-...----.+- 30,515 24, “0a aie 20,803 SE OO $1,250,000 I as pS alan tat $107,000 
AGVANCES . «2... 2. ee eee eee ee eee ees -- 125,808 = 113,410 254,77 97,179 78,150 | Chiefly from Latin America... RR ~~ © apeineedies-the seen 5,000 
Investments ..:.... . oan own P+ Ry Bef Px atte Ios 
Other assets ......... seeee ~ , , , , , MT plone vaipencdine ss ccdcnn ,393, eer orn in terre 112,000 
Notes in cireuiation «5-000 0000.00 4,191,840 4,372/539 4,606,388 4,006,198 . 4,039,275 io a ee $ 
er maturing obligations ............. 602, 125 628,170 642,349 471,840 eek Ended June 5, \. 
Other EEE S oducsbsccceesncsiccsech as 320.043 310,437 307.593 300.648 213,273 | Imports: Exports: 
4 TEE pitas: ckvnd. dun sebitans Kae seusveex TA% T4% T% T14% 1% pte “Argen ntin 9 bed same sdel -- -$1,530,000 a Aeon $106,000 
MICO .cccesccvcccecsccsscsssees . 
: *Cable report; subject to revision. y from in America. -+ __ 180,000 o Me 5,000 
+As reported in the official Reichsbank statement. MN chev adieravhewase stilts 0é0us4Se $1,710,000 WORN  oisincKsesesacadeesenisivesce $105,000 
ad 
, 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
pa 











29. 
t Apr. Mar. Feb. Jan. Dec. Nov. Pr 
General Motors (total). ..:............157,778 131,264 839 56,767 490 67,660 153,518 
nevrolet .......... ekiatew bei . 82,955 52,608 31,237 11,405 133 95,684 
BD raccicdecccccccccccescctescste SE 2 Gi .Gfe C2. cies Jaume 
Eh se ds cun ewes teas datas 16,083 12.891 8,249 10,566 8,550 10,850 20,000 
Fae os bchvewseveesvicesscncnced Mn in 2 2 2 a ae 
Lie at oo pha ae denied oa 3.436 2,414 2,815 2,467 2,905 4,901 
La Salle ...... ee Sia al shel 2,612 1,851 1,045 1,133 1,112 1,425 2,116 
Cadillac ae ST BEERS SRR OR 1.967 1,415 852 1,037 1,093 1,183 2,210 
Ford ( PN. pnkvalls eeoees ... 145.541 113,468 74,816. 79,273 58,488 66,956 25,629 
DE ea th cekelecvinn ..144,750 112,868 74,525 78,902 58,235 66,588 24,902 
Lincoln ............ ah RAPES Pes 600 291 371 253 368 727 
Chrysler (total) ...................... 41, 30,066 19,124 23,185 18,406 24,447 38,097 
NT dats ai bewiccccot ci eececeesss 14,429 11,296 7,819 9,441 8.540 11,209 18,486 
a RRR ae ae . 9,879 7,250 4496 5,753 4,609 6,048 19,611 
ET on oe cdc aabaeateecncaeas 9,818 6,282 3,772 4,771 2,984 3,986 ec 
eS 5 Cea passed xenttas 7,431 5.238 3,037 3,220 2.273 3,204 aay 
Hudson (t 30,543 17,190 16,089 9,376 11,116 27,308 
23,282 12,989 12,743 7,240 8,545 21,561 
7,261 4,201 3,346 2,136 2,571 5,747 
25,273 15,437 14,782 9,480 11,301 26,522 
20,622 13,064 12.888 8144 9,342 20,680 
4,651 2,373 18094 1,336 1,959 5,080 
ibe ‘gee Sie Sor an Sem tee 

Studebaker (total) . ................-. I, . a \ ‘ , 
tudebaker BERR TEMES, 9.416 7,420 4,262 4,467 3,603 4.448 9,815 
eee vecisysebacnetared 1,113 865 724 «1,026 758 1,091 2,388 
062 630 189 214 240 389 541 
8.085 6,145 3,449 2,984 2,477 3,054 5,914 
5.933 4,400 2,877 3,587 2,679 3,895 8,333 
5,844 4,065 1,917 (2,322 2,302 2,814 4,547 
5,162 3,462 2,087 2,266 1,960 2,355 6,655 
3,209 900 576 645 506 621 2.075 
2,277 145 “i wee oe sare aaa 
932 755 576 645 506 621 2,075 
2,262 1,833 1,197 1,262 1,028 1,013 2,366 
2,248 1,865 1,027 909 . 471 =: 1,391 
1,348 921 569 560 517 823 
1,226 803 527 413 972 
353 200 111 174 121 179 206 
243 160 1 174 121 1 206 

110 40 Lene aan 

286 195 112 410 171 488 
285 287 45 150 140 164 330 
161 156 95 101 117 85 
155 188 114 187 109 122 236 
Elcar 146 156 151 “ 31 134 
EEE, s8hnersssees se: 2.115 2,227 1,590 1,417 1,318 1,830 3,083 








fIncluded in miscellaneous. 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 


— 1928— 
Dec. Nov. Oct. Sept. 








Z 


— 











r. : ‘eb. Jan. ane, Ape. 

total)....32.74 34.70 34.35 25.83 22.31 31.90 34.68 42 38. 22 

mm ‘ 99 x 35 14.21 7.37 16.09 19.81 20.05 22.13 28.80 

93 5.03 435 2.77 469 639 441 517 550 6.12 

3.41 3.51 481 654 5.12 659 698 7.23 $.02 

256 231 L777? 160 j4%4»170 «212 #4243 «42.27 2.49 

91 #108 #41428 «#2150 = «4137 33 44 TT 1.48 

49 AA 52 72 67 .79 73 .38 A 

37 36 AT 1 56 .63 62 32 67 

29.99 31.79 36.06 37.83 31.67 26.89 22.42 19.15 7.72 

29.83 31.67 35.89 37.67 31.40 26.73 22.25 19.00 7.50 

16 12 17 16 17 16 17 15 .22 

7.9% 8.12 10.54 11.90 11.53 10.95 10.37 9.35 11.47 

2.99 3.32 429 552 65.29 387 389 382 5.67 

1.92 191 262 298 285 3.38 336 347 5.90 

1.66 160 2.17 193 1.88 2.18 195 1.60 a 

1.38 129 146 147 +151 152 = «1.17 46 ‘oc 

8.07 7.30 7.32 606 524 46 566 635 8.22 

6.15 552 580 468 403 3.60 447 5.05 6.49 

1.92 1.78 1.62 1.38 1.21 1.06 1.19 1.30 1.73 

6.68 656 6.72 6.13 5.33 5.79 6.37 7.09 7.76 

5.45 5.55 5.86 5.27 441 4.77 5.28 582 6.23 

1.23 1.01 86 86 .92 1.02 1.09 1.27 1.53 

2.88 2.62 3.02 3.25 332 425 465 476 3.46 

2.36 2.20 2.60 2.98 2.80 2.98 3.45 3.74 3.83 

1.96 181 2.03 2.33 210 2.13 254 2.79 2.95 

23 31 AT 49 52 62 70 76 72 

17 .08 10 16 18 23 21 19 16 

1.62 147 136 160 144 %4193 227 2.2 £41.78 

1.17 122 14628 173 18 20 1938 2.27 £2.51 

1.98 81 106 149 #133 #=4168 «1154 (144 «(137 

92 89 1.03 1.27 1.11 1.43 1.74 1.92 2.00 

3s 3 .29 .33 .29 .33 Al 42 .62 

-20 .25 .29 .33 .29 .33 Al - «42 -62 

48 51 57 66 .48 53 .62 68 71 

49 44 41 43 .22 22 .28 .29 42 

24 24 25 .32 24 -23 .23 24 .25 

21 .22 .19 2 13 17 21 -20 -29 

05 06 .08 .08 .08 .09 .08 06 06 

= 05 08 08 .08 .09 08 06 06 

06 05 10 .27 .08 .06 07 .08 15 

.08 06 OT 09 .08 10 09 09 10 

04 .04 04 07 .06 .04 .04 04 03 

.05 05 .09 07 .06 .08 .08 ll OT 
Locomobile d : . . 

Miscellaneous ............. 4 59 68 A 85 86 89 1.04 8A 92 


{Included in miscellaneous. 
FACTORY EMPLOYMENT AND PAYROLLS (6) 


-———Employment———_,_ ———Payroll Totals——_, 
May,’29. Apr.,’29. May,'28. May.™, Apr.,’29. May 3%. 





Food and kindred products............... 96.9 95.9 95.5 | . 97.7 97 
Textiles and their products.............. 97.9 98.7 94.7 98.5 100.6 91.9 
Iron and steel and their products........ 101.5 100.4 91.6 108.4 107.4 94.1 
Lumber and its products................. 89.0 88.0 87.3 91.3 89.4 89.6 
Leather its bts +s isda basdawe 89.3 89.7 89.5 85.1 85.0 81.7 
oss ca vcasssssccsdens 99.9 99.6 95.2 105.8 104.9 100.6 
and allied products......... *.. 97.4 107.8 89.2 101.9 107.0 93.1 
Stone, clay and glass products........... 89.9 87.5 92.7 90.1 87.7 92.9 
Metal products, her fran iron and steel.100.8 102.9 92.5 109.1 112.3 94.8 
Tobacco P od haeORCeh Sead tweeerace 92.3 93.2 94.5 91.0 91.0 88.9 
Vehicles for land transportation......... 107.5 107.8 97.6 118.7 ‘° 120.1 102.2 
Miscellaneous industries ................. 113.1 110.5 89.8 117.7 114.6 89.5 
Combined index ............. 2.0.60. 6 055. 99.2 99.1 93.0 104.8 104.6 04.1 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 








~ 1928— ~ 

Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 

Pig iron production............. 108.4 108.7 109.6 105.4 109.8 111.2 106.5 100.3 
production 111.4 107.0 103.7 106.0 106.5 112.7 113.4 106.6 

t car loadings........ 98.0 101.3 98.2 97.4 98.7 100.4 99.8 99.2 

er m7 100.4 102.1 103.1 99.2 102.0 103.1 100.9 101.7° 
Bituminous production.... *94 82.5 105.3 95.7 92.3 946 92.9 89.8 86.3 
Automobile production 147.4 145.7 144.5 99.2 97.1 122.3 130.1 103.6 
Cotton consumption ........... 107.9 107.7 111.2 102.6 107.3 106.0 94.2 101.1 
Wool consumption ............. 100.7 101.7 107.3 102.2 102.6 100.1 98.2 96.0 
Boot and shoe production 103.4 103.0 103.7 91.2 98.2 100.0 99.6 104.4 
Zinc apecsuctice EE IT 93.8 88:9 85.1 91.6 96.2 96.7 100.2 95.7 
Combined index ................ 103.0 104.9 104.1 99.1 101.5 102.6 101.3 100.4 





*Subject to revision. ftRevised. 
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AGRICULTURAL AND NON-AGRICULTURAL COMMODITIES 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 






































(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 

1928. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
a neues 106.1 98.5 121.0 96.7 80.8 98.1 8 .3 98. 89.0 96.3 
ht i scceed 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
ae 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
apr eocese 107.6 99.5 126.7 96.5 80.8 98.4- 92.5 95.8 97.9 84.9 97.4 

WT cccces 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
GUD cccces 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
eae 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
gus. evcwes 107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 
ner . - 108.8 106.% .7 95.6 85.1 . 100.5 94.7 95.1 97.2 79.7 100.1 
ie seseas 103.5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 80.3 97.8 
Nov. . --101.6 100.1 115.5 96.1 84.4 101.7 96.0 98.0 96.4 80.0 96.7 
ee 103.6 98.0 115.7 96.1 83.5 102.9 96.8 96.1 96.4 80.1 96.7 

1929. 

' eee 105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
a sweeae 105.4 98.1 109.0 96.1 81.3 104.4 97.5 96.1 96.6 80.4 96.7 
Mar. - 107.1 98.1 108.3 96.1 80.6 106.4 97.8 95.6 96.5 80.0 97.5 
[Ser 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
econ 102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 95.8 
COTTON (5) Spindles 

m Hand End of Month———* Active Dur- 

Mills. Warehouses. Total. ing Month. 
(Bales.) (Bales. ) (Bales.) (Thousands.) 
1,706,893 5,014,029 6,720,922 31,698 
1,668,650 312,929 5,981,579 ,687 
1,593,486 3,510,534 5,104,020 31,413 
1,507,992 2,921,306 4,429,298 30,965 
1,331,135 2,305,366 3,636,501 29,060 
1,158,531 1,645,971 2,804,502 28,624 
1,007,017 1,189,565 2,196,582 28,228 
782,068 1,188,861 1,970,929 28,244 
719,981 2,645,977 3,365,958 28,277 
1,194,961 4,635,981 5,830,942 30,315 
wala os 1,566,878 5,252,843 6,819,721 30,597 
DE Stevtcschsevhe- edhe 1,740,892 5,315,411 7,056,303 30,622 

Ker oaninettncowetas ee  @aites’ éo§ <teneas 4. auatis = Sadbas 
January idncadievastensguoke Ry Pf 4 eae 30,758 

 <cultunkenediendesed , 146, . 31,008 

peste A 632, 1,730,944 3,177,147 4,908,091 31,104 
SE dinddekevendentsenéevce 631.710 1,606,832 2,523,574 4.130.406 924 

erie Wa ines Wadhwa Paeesne a's 668, 1,477,308 1,847,688 3,324,996 30.910 

WORLD’S COPPER PRODUCTION (15) 
1929-—_—_—_, — 1928-—-_——, —-———1927- 
Daily Daily Daily 
Production. Average. Production. Average. Production Average. 
5,767 143,546 4,631 146,337 4,721 
5,968 147,546 5, 135,870 4,853 
6,219 147,842 4,769 139,347 4,495 
+6,561 146,427 4,881 138,729 4,624 
6,229 156,414 5,046 142,114 4,564 
snes 159,474 5,316 137,243 4,575 
156,190 5,038 135,156 4,361 
161,835 5,221 138,015 4,452 
157,518 5,251 136,291 4,543 
176,623 5,698 148,278 4,783 
183,813 6,127 144,975 4,833 
179,240 5,782 151,961 4,902 
1,916,471 5.236 1,694,346 4,642 
WORLD’S COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Europe Belgian Else- 

1928. States. Mexico. Canada. Peru. Jap=n. Australia. (a). Congo. where(b). Total. 
Oct........ 100,720 4,844 5,054 33,643 6,469 . ° 10,141 3,000 176, 
ae 108,137 5,478 5,369 37,835 6,688 11,100 10,360 3,000 183,813 
) ee 103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 
/ ” 101,151 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 
Be s<0 60% 95, 4,998 5,458 31,886 5,495 935 10,600 9,480 3,000 167,090 
yo bedecee hate Heo San ee aae reo a= pyoed 11,905 3,000 192,792 

_ Seppen , ; ‘ c)39, . ,800(c) 12,897 3,000 196, 
May waeoee 108,961 6,036 5,955 35,947 6,159 1,303 13,228 . 198,000 


(a) Incomplete; partly estimated. (b) Estimated. (c) Revised. 
*Subject to revision. tRevised. 
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j 7 MONEY RATES IN NEW YORK CITY 
Prime MONEY RATES IN NEW YORK CITY (New York Times) 
Prime Bankers’ | P 
Gem Aeceet- Time ——~Csh— | . Ae = i oo 16 -—Call Money.—, 60-90 4-6  90- 
Paper. ances. Loans. Loanst | ] i | | ne- Day Mos. Day 
ne 4to6 90 90 } i | new- Time tCom. §Ac 
er 1928. Mos. Days.j Days. New. newal | ri | j 1929. als.High.Low.Last.Loans. Paper. cept. 
y , 5 - 5.69 5.70 | : see || June13. 8 8 7 7 8¥%@8% 6 
4 ; ess, 6.21 6.32 | Jj 2" 2 | June 14.. 7 ae 7 ce 6 P64 
J 6 6.06 6.06 > ; | } June 15. e es es oe § } ] 6 5% 
, 6 - 6.91 6.87 . ro | | June 17.. 7 . -2 ue +4 6 5 
S 8% 740 7.26 ro || Junels..7 7 7 7 8 ORM 6 5Y 
{ , 7 - 7.12 6.98 <hr e . a neee . i, || cumee..7 . 7 Fe 4 6 5% 
; at $38 ss i || Best names. §Asked rate. 
. J} { - | INTEREST RATES. 
. wW ; 4 | 
: —_, + data Mr Fi ra% — —— “a = [> f \ COMMERCIAL PAPER i rare, Oo} | Fung is, June 16 at; to 
“ ° ¢ RATE f a} | , ate. 
i March... 54-6 54-53% 7%-8 9.80 9.10 a u [ i wi) } Call loans .......... 8 6 
April..... 6 5%-5% 84-9 10.07 8.89 f a a F IR 1-2 ces 9 
' May...... 6 54-5 84-94 8.82 8.91 4 Le eee |* || Con - disc.,” 4-6 mos.6 6 
: ad } 
Week ended: & Vite - > AN r 
: | Pe wi, L. H T E ANNALIST WEIGHTED INDEX OF 
} wd = 6 a “oat 2 = ; . if “nave Lf E{GHT LEADING INDUSTRIAL STOCKS 
7 eee . . | t i _ 
. ’ May 2%...6 5% 9% -% 6.60 6.60 ; Sune 18.............183 18291887 
June 1...6 5% = 8% = 6.00 6.00 od SE Wiss sion -cnaaee 1697 1863 iBT 
o June 8...6 5% 8%4-8% 6.90 6.80 te! Br eR me 2 188.7 186.8 188.5 
June 15...6 5% 84-8 7.60 7.60 a t3 SS SOR 192.4 187.6 190.6 
1927 1928 1929 | Me Gkinsossaatpaen 193.0 189.6 190.5 
+Asked. jAverage daily. a : meee | SOME Bi iossiccnsces 191.4 188.4 189.1 
- TRANSPORTATION P. C. of De- FAILURES (Dun’s) 
co 13. 1929. June 14 eek Mndea —— 
Renee aot loadings: - Pe ri od or Date. a : ot Ave rage, Aver. Tu une 9 June a6, "10m ne i June oo. 
——S erry rs re eek en une ,054, 5 ¥ =O y 
Grain a arain products......... Week ended June 8 38,955 38,369 t No be +.00. rm $6.09 — $5,080 a a7 
Coal and coke...........2se-eeeeee Week ended June 8 165,418 166,519 — 0.7 I Ah ee eS . 1038 63 50 119 64 76 31 
Forest products aeamianss+ss0ecees wo — Samed | aaa ax > 4 GES cs shad opine ecw ee 63 105 53 115 72 120 55 
anufactur uc ...» Week en une " s EN eT og 65 ack aps sae'sae es 
All ‘comm ities... : Year to June 8 22,363,079 21,587,249 t 3.6 epee > 2 3 » ==> > 
n grain produc - Year to June ' . . | nw 9 States ....... 42 261 1 
Coal and coke........... Year to June 8 4,295,762 4,172,221 + 3.0 oy i ape at aga ;:t' 4? 3 3.9 SS 
Forest products ....... Year to June 8 1,488,072 1,653,714 — 10.0 
‘ - Manufactured products xear to June 8 14,362,516 13,555,446 + 33 
elg' car SUrplus........:.. . quarter May . —_ . OLD AND SILVE 
ig Per cent of freight cars serviceable. . May 15 93.5 92.7 t 0.9 " es flee ——Week "Bnged————_ 
¥ = a cent of locomotives serviceable. . “ane : a $1,908 ona ne $1,987 pm, t YY ut 1929. June 16, 1 to Date 
FOSS FEVETMUC ..nwccccsesrssensececers ear to May ‘ 4 . ° > ’ " 
gegenees POrrorr rrr rrrrrrrrcee ve: year to May : 1,00 776,281 1,587,438, 766 : 27 Bar ops Lenten... Sbssasewsessis oo pe athe 843 a ae 10d ate. IM4d@ese 84s 10%d 
PTC Cte re ear to Ma 101, ,000, - “peta gapmelecets 
Rate of return on property invest: y Bar silver in New York........... 52%, aoe c bbe Ger 5154c 
East = District Y to May 1 §.18 — St 7.5 
ern EOE occa cccvccccccecceoe ear to May 5 - AVERAGE DAILY CRUDE OIL PRODUCTION 
TESS OS aaa Year to May 1 4.34 5.75 — 24.5 (Barr , VOUESS om 
Western District ........6...2-0e00 Year to May 1 5.28 5.75 — 8.2 arrels 
United States as a whole.......... Year to May 1 5.54 5.75 — 3.7 3 — —1928— 
Okiano) June 15. Junes. Junel May % "25. ny ie 18. Mayll. May4. June 16. 
SUMMARY OF IDLE CARS (19) OMAR. «..+... 674,700 683,050 686,850 671,600 676,100 598,950 
ead ted 120,800 119,100 118,150 116, Boo 115, 130 114,050 111,650 105,450 
—ee neg Ended Panhandie Texas 86,450 89,100 76,200 63,800 62/300 59,450 60, 35 150 
May 14. po re 30. = = . Apr. 14. Apr.7. Mar. 31. Mar. 22. | North Texas 83, 83,600 83,950 83.900 84,800 983,500 84.150 77.700 
Idle cars . .225,520 401 4,792 B92 298,864 281,047 West Cent. Texas 302-000 52,050 52,650 52,800 51,300 50,450 51,350 55,650 
Texas ’ 100 . . . 
FREIGHT CAR LOADINGS (19) East Cent. Texas 19,000 319/300 *10/500 *19/800 a9 900 578.080 378400 Oi a0 
> June 8, June 1, May 25, May 18, June 9, Southwest Texas 980,500 78,550 78,350 79,900 78,800 73,900 ,800 23,150 
1929. 1929. 1 1928. North Louisiana. 36,750 34,900 35,150 35,400 35,350 35,350 35,450 42,500 
Car loadings (total).................... 1,054,792 .235 1,061,416 1,046,179 995,570 | Arkansas........ 69,950 70,900 71,450 71,550 71,200 71,250 72,550 106,150 
Grain and grain products....... ae 38,955 37,235 39,320 37,525 34,254 Coastal Texas 125,450 125,800 125,100 127,800 130,150 135,350 139,850 107,500 
MI ae iagle TE 2d w0, «arse e604 ¢ 24,451 22,408 25,425 25,853 27,764 Coastal La. ..... 21,850 20,900 500 19,700 18,750 19,350 20,700 28,150 
SED va caaet hewn oes 568 153,242 147,934 163,337 159,072 151,032 Eastern 116,500 116,150 115,750 115,000 114,250 113,000 112,000 109,000 
’ taint tats segs slas ban n 3 12,176 12,154 12,475 12,420 9,653 | Wyoming 52,050 47,400 52,650 52,000 49,900 50,500 52,900 61,450 
Pie aa Forest products 69,963 66,817 29 69,837 64.224 | Montana ........ 11,500 11,700 11,750 11.450 11,050 0,950 10:450 10,700 
EL 65 OE CO RS ops odRik bonged 046505 79,454 73,521 73,485 72,213 66,618 Colorado ........ Lf 700 7,700 7,300 7,600 7,450 6,550 6,300 7,400 
‘ Merchandise tee CL INS 260,292 231,338 262,144 262,178 256,171 | New Mexico..... 2,650 2,650 2,600 2,450 3450 1,700 1,550 2,450 
Miscellaneous ... 416,259 380,453 415,939 407,081 385, 854 California ...... 815,300 795,500 790,200 769,000 755,200 , 800 751,200 642,000 
as GROSS RAILROAD EARNINGS Total . 2,743,250 2,724,450 2,711,650 2,690,350 2,643,550 2,624,750 2,629,860 2,358,450 
1927. Net C e. P. C. . = —_ 
First week in June (7 roads)............ $16,161,545 + $174, + 1.08 STEEL SCRAP PRICES (23) 
‘ourth week in May (8 roads) 20,132, - 206,474 — 1.03 ———-———Week End —_— 
Third week in May =e 14,015,235 — 28,063 — 0.20 June 14, ‘29 June 7, '29. June 15, ‘28 
Second week in May (8 roads) 13,800, + 225,684 + 1.64 Heavy melting steel scrap at Estsbueye, average of 
First week in May (8 roads)... 13,198,800 t 885,177 6.71 daily quotations (per ton ; $18.25 $17.85 $14.75 
- Third week in April. (7 roads). econ ft gutes tie 
week in (7_ roads). 745, 178, 1 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Second week in ril (8 roads) 12,849,259 855,121 + 6.65 : 
ieet week tm ‘April a... 13,394,590 t 863.416 1.6.45 (In the metropolitan district of ~— ems A aed 
_ ~-— —Wee nded——_-_——_______- —s 
RAILROAD EARNINGS (27) June 14, '29. June 7,29. Ma '29. 24, 29. 
I i Total a er ere $19, 724,800 $14, 544, 200 ea, 700 MSy, 103, 900 
(Class I Railroads) Residentia Sn oir as 7,055,200 6,361,700 13, 910,800 7,946,400 
, ted Apr. 103. Mar,, Poh, ae Jen, we. Apt. 108. commercial . Soe ae 2 197,800 3,881,500 5,512,200 1,959,000 
Average mileage opera . , , ew work contemplat 30,577,000 11,959, 910, ,921, 
Freight revenue... 446 $393,368.04] $362,957,321 838,464 $356,572,673 P EE 
Passenger revenue. 67,509,490 71,878,790 68,246,730 74,986,687 71,071,353 BUILDING PERMITS (14) 
Total operating rev... .$513,954,965 $516,973,408 $475,112,178 $487,027,228 $475,054,095 May, 1929. ssb7 ize 1o28. May, 1928. 
Maintenance of way...... 73,908,974 66,070,116 55,401,249 58,351,506 70,933,010 | Permits, 591 cities... .. $307,908, 668 $381, 786,960 
| Maint. of equipme 101.512, 869 102,329,725 124, 163.172 100, 158,544 "195, Plans filed, New York City... 42,209,198 350'154 268 86,925,261 
Transportation exp......-. 170,897,362 "550,54 10,605,905 179,853,915 167,259,989 Total, 590 other cities $265,699,470  $278,268,818 $294.861,609 
Total sgaeeting exp. S576. 493,833 $377,279,235 $349,683,777 $369,339,556  $363,888,486 
| Mecweeh GER. . ....0.0..205. 32,847,702 32,511,006 31,423,165 31,312,918 30,772,160 NEW BUILDING (3) 
j ee ey revenues. 120,811 123,425 82,504 72,886 117,009 June, 1929 ay, 1929. Apr. 1929. June. 1928 
12Days.) (26Days.) (26 Days.) (26 Days.) 
Operating income - $06, 492,619 $107,059,742 $93,922,642 $86,301,868 $80,276, Average daily building contracts awar . ‘ P a 
(> Net operating income. 94,204,116 97,466,478 84,769,162 77,261,600 70,617, 503 ed in thirty-seven Eastern States 521, 395, 100 $22,606,400 $24,694,600 $25,017,930 
THE ANNALIST WEEKLY INDEX OF FOREIGN EXCHANGE RATE 
SENSITIVE COMMODITY PRICES Cable Transfer —— — ye ee (5) 
Whole- Sensi- June 13. June 14. 73 15. June 17. Junei8. June 19 ‘ Oe Se: See? 
sale tive | England: High.................... - 4.544) $4.8443  $4.843 1927. By-product. Beehive. Total. 
in —— Steel a i Price EN 20 ates din s4cs ecniaisin haha oe ‘seh Tae a 4.84%, 4 sai] | January bs nn Sear - oa 78 4,496 
8. . Scrap. Aver. Index. . BOE as. vcc nbd ctevccsessccscasedese \ say j euary 4,1 
May 14..147.5 153.0 137.5 146.0 143.6 101.7 alegre ay iy ‘set = tee ong | ebruary oo "380 0 84770 
May 21..148.5 151.7 137.3 145.8 143.3 101.8 | France: High......... EE .0390% .0391 .039 0391% = .0291% = .0801% | April 6... 3,708 779 4,487 
May .0 151.9 136.1 149.0 1427 104.4 Be nenemenntes<+4 shih pennne wand : ; 0300% . 03014  .0391% | May ..... 00000000) 3,788 630 4,418 
June 154.2 151.3 135.8 147.1 143.9 102.2 | Last .......-.-...- secre eeeceenes Os00}g. 0396 ‘030174 0391%  .0391% | June 2.22.00 2IIII! 3,597 579 4,176 
June 11..164.8 151.0 134.7 150.2 144.6 103.9 TG  vicb as ses owanensaddnnwa F d J .052 .0R23 .0523% + | RE SESSpaaer tare 3,658 467 4,125 
June "4 154.5 133.6 153.5 145.0 105.9 | “Ea 2g eee f y 0523) ; (0523 ‘ps2 | August §2.21010125) 3,681 486 4167 
DOMESTIC RAILROAD EQUIPMENT DE Gebina Lene ocsaemck ris aawandie é y J F 05231, 05234, September ........ 3,603 457 4.060 
MESTIC . Germany: High.................... 2384 86.2385 2385 a 20 | Boome * ti = tm 
ORDERS (1) ST seek Ein case page stoecs cect ag, «ae aaah Saety ©= “Sasy “ass,«| November 00001: ord 37a 3.878 
Reported in Railway Age of: | Last 00. ‘284 = :2384% «= “23852385” = “aaee Se Reardon — — 
une 8.29. 129, une rir d adhoc as choos deus encend .1430 .1430 .1429 .1416 1414 43 021 ODA Kn OOR 
' > ictal <4 | Ae a oS 1s. SS folaNS ........--2e-seeeeeereeees $014% © -4015% {01% -4014% 4015% “4016 me — 
Freight cars... % 301,00 i | Kigeting I i OC SBS a 36 4,273 
Passenger cars.... 4 20 ieee Japant 1k) SS RS ep aaiy 2 4392 4393 4393 4606 . 390 4,113 
-Raiis (tons) ....... 10,200 3,600 ee a ee a eee é D . -4418 4415 449 4,514 
Struct. steel (tons) 1,025 |... 300 tClosing rates. SOURCES 377 4,302 
i COAL AND COKE PRODUCTION (5) - aaa : OF DATA | as Ct« ‘aS 
4 Thousands of net tons) ) Railwa mmercial and Financial Chronicle. (3) The F. W. Dod . 271 4,182 
6 a a, poration. Ca) Fodoral Feserve Board. (6) United Glaten pentane OF nse Cor. 288 41283 
*June tJune Ma June nited States Department of Labor. (7) United States Department of Agriculture. (8) The 312 4,27F 
8, 29. 1,29. 25, "Bo, 9, 28. Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 421 4,640 
Bituminous coal: Review. (12) United States ey of the Interior, Geological Survey. (13) New York November ....... x 416 4,549 
ape 9,212 8435 9,164 8,412 | State Department of Labor. S. W. Straus & Co. (15) American Bureau of Metal Sta- December ........ 4,317 398 4,715 
Daily average.1,535 1,563 1,527 1,402 () American Zinc Institute. (26) — of Cotton Textile Merchants of New York. | 
rad Anthracite: 27) Bureau of Railway Economics. (28) Interstate Commerce Commission. TURE 6 ctdecvemen 48,205 4,376 52,581 
wah ea 1,060 1,266 1,542 1,386 tistics. (16) American Iron and Steel Institute. (17) Aberthaw Com (18) American 1929 ° 
, Beehive coke: Petroleum Institute. (19) American Railway Association. (20) ) United 8 States Department | January 4,360 479 4,839 
® Ao 145 142 139 72 | of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- | February ......... 4,090 440 4,530 
Daily average. e 2. tens - 2 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. arch . 4,613 534 5,147 
‘ y eig' as fou . 
" ” working day. *Subject to revision. tRevised. rm “y ; by be He 
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Wenmeen 7BaDe Bee FOREIGN EXCHANGE RATES 
sani (All quotations cable rates unless otherwise noted) 
-——MERCHANDISE—— GOLD — SILVER a 
xcess O Ex 4 ) 
July a ae oD soe Imports. ae 1) imports. mye. Imports. iupere : Par. Country and Unit. High - ed -' *, prot High. 7 om 
August. ...... 449 «336,477 «9 47.972 11, 29743 — 17764 osl S988 |e Se ) , 
ember. 448,071 343,202 104,869 15,987 23,081 — 81094 7.243 7/203 a7} eee opeese +88 “ne 94-80 “ee 4S wt ay 
November... 460300 St3ss1 108410 16798 Tia? Sort Gh Sen Z2gi | 001% FRANCE (franc)— ; : poten = 
ember 465,369 350.462 105,907 17,004 7196 91808 5.610 4930 © 180 Gables “03004, ‘oor = “03001 © “oses © “og0a4 
‘ : rr ees ; 03914 103904  .0393% 0393 
January 419,402 356,841 62,561 59,355 14,890 44,465 7,388 5,151 , ae — Se Osa «| serit: «= Goae 
February 372,438 310,877 61.877 22,309 2414 «9.895, HEH coe 623% seal, 052K 05 0527, 052 
h.. 406,973 378,331 Wed2 16,382 5.625 10757 Sort 4308 «© zen | 2883 GERMANY (r’chsm’k)— . eS 
375,733 39,641 14,503 2592 11,911 6,824 3/815 3'008 SE cessnaasdeees 2385 2382 .2387% 2360 .2393% .2387% 
346.501 46.639 34'212 2'510 31702 6.026 5.083 942 am more Gains °°" a leSC 2361 (a 
Same oot lone tos gues BE GR S| teen SPAIN’ Mpeseta).ncc00c: dase tar” tae ite “Ttooy Toot” 
os | Gee Te Ute | Uke Ut Cte ee CANADA (dollar)....... (9925 | : oe 
$42,154 83,113 12.979 24444 — 11465 6.677 4.992 © 1,635 | “1939 SWITZERLAND (franc : aa ae 395% 
: 1 . 10,698 — 8.642 5.945 5/069 876 0180 GREECE (franc) .1924% .19 1925 . .1924 19284 1927% 
344,269 116,671 2,082 55,266 — 53,184 5,634 5,102 532 d SWE Cc (drachma).... .0130 01 .0130 .0129% 0131 .0131 
331,234 76,407 10,431 77,849 — 67.418 7186 3.770 3,4l€ co fe = om eae rh —_— 2 
re . ° . . . F Yo : 
184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,501 | “itor AUSTRIA 1410 1410 ‘1410 ‘1410 tne ais 
‘ 1122, POLAND (zlo wae a : ’ 
January. ... 410,778 337,916 72,862 38,320 52,086 — 13,766 6,692. 6,305 387 02694 CZ’SLOVAKIA (crown). 20 296 020637 “0208 ‘020815 029615 
ebruary. . 371, 351,085 20,413 14,686 25,806 — 11,120 7.479~ 4,658 2,821 -1930 YUGO: 0176 0176 -0176 0176 01764 01764 
ap a me Se ie fe ee le fe tm) ee ho” fe ee SS titty, tay 
ay.. 422°557 353,981 68,576 1,968 83,689 —81'721 6,712 4/247 2465 Rit HUNGARY (pengd)..... 750 50 -1750 750 70" = “t150" 
die: BL Bae ie BRE Rs Bee is Set Te Se Ror Neyere Sao Sao GM GN ee 
aS A ‘ 4 ‘ — 63, : : ma d PE caceaccre d d ; 
August... 379,006 346,715 32,291 2,445 1,698 747 «9,246 «= «6,496 2,750 ATT7 HONGKONG eS ee “isis Pet “S00 it S118 ‘S081 
September 421,607 319,618 101,989 4/273 3,810 463 6.229 5,739 490 6685 tael 589: 5842 5856 ‘5137 6887 6812 
ber... 650,014 355,358 194,656 14,331 992 13,339 7.252 7.319 — 67 6685 58 ‘5787 5850 ‘5725 6731 ‘6643 
November .912 326,565 218,347 29,591 22,916 6,675 7,674 5,448 2,226 -5000 4981 4981 4981 4981 4984 4975 
ember. 475,845 339,408 136,437 24.940 1.636 23.304 81489 5,120 3,369 5678 ATT pee 
ollar) Si | .5624 5624 52, 
Total..... 5,128,356 4,091,444 1,036,912 168,887 560,759 — 391,872 87,381 68,117 19,265 4 ¢4 PAN" ( a). oa 4406 .4393 4406 $75 M04” sera” 
: A (peso)...... .9639 9639 9639 9639 9804 9804 
ae . ‘4244 ARGENTINA(peso-goid) 4201 "4193 4 
debra: Mie Sete Ra Me ge tae tae wt | Be Beat cid: ae ee 
March. ..... S06 353,701 108,075 38.470 1.636 34.536 1814 6,435 1,379 | 4.8665 o die)... a a aor”) an 
h.. ; 1379 868 PERU (libra) 0000 : 
ay.. ‘000 © 401,000 4, 24,097 467 23.630 §= 7.485 «= 4.597 2,888 14585 MEXICO ‘~aee: SSC: Toe ria ; ptt ‘Ye0 
FABRICATED STRUCTURAL STEEL (5) | THE ANNALIST INDICES OF FACTORY 
waren ca incall oa ' s b by / ES é 4 
——New Orders.——-. —-Shipments.-— | BROKERS’ LOANS EMPLOYMENT AND PAYROLLS 
Actual P.C.of puted P.C. of puted “ NEW YORK REPORTING MEMBER BANKS - as Sl Et aC 
1923. Tonnage. Capey. Tonnage. Capey.Tonnage. — 6 Reaploy- Pay- Employ- Pay- 
Jan.... 187, 73 227.760 ment. rolls. ment rolls. 
Feb. 201318 78  243°360 January ...102.4 96.2 114.7 122.4 
\" 23g'a58 93  290°160 JUN {2 February .. 98.6 87.2 112.8 116.3 
ee 200.575 78 243.360 L March ..... 98.4 86.7 114.2 123.1 
eee Ie April | 99.5 88.5 113.5 123.1 
June. 136,454 53 165,360 . SP 100.9 88.9 112.0 124.6 
July. 134,359 52 162.240 5 June .......102.8 91.4 111.4 126.4 
Aug. 152482 59 184,080 : SS eee 98.3 110.2 126.1 
Sep... ‘TT §=653—(165,360 aan” August ....107.9 100.0 1089 1244 
oa... 13141751 159120 76 126 | a: See 104.9 105.8 121.9 
Nov... 142,136 55 171,600 70 218,400 Seteser .. -5e8 i a. 
een oe o , — December .. 9 112.6 90.7 98.6 
1924. s pr Srom g Januar 4. ‘87.8 ot are 
Jan.... 186,948 69 224,940 60 195,600 | | J ty. : $9.0 0 
Feb.... 190,349 70 228,200 58 189,080 | | O 5 id oa 38 50.4 8. 
Mar.... 183.944 68 221.680 62 202,120 || ° Ol | April ’ 84.9 83.3 89:7 is8 
Apr... 173,384 G4 208.640 68 221.680 | | BE i coeey 85.4 81.2 92.4 720 
ay... 158,661 59 192.340 68 221,680 || 3}— — pn MED 56 coer 85.2 79. 6 52 
June... 172,590 64 208,640 73 237,980 | ——— Aut § 36 eae: 85.3 y $3.0 Pe 
Au: iets @ feene Bia || 2 o| | aumuits Be 1 lS 
Sept... inrout 6 211900 78 a54'280 | | O a S| | Gclober Sra ess 
et... 176,958 65 211,900 76 247/760 | | 5 lf S| | iovember... 60:0 76.3 oe 7 
Nov 233,440 $2 267,320 66 211,900 | | 2 FOR OTHERS,” 3| | December .. 87:8 a 1043 39.0 
Dec...: 205.804 16 247,760 62 202,120 /|@ > ph 2 @ ee ee ee 
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Total 68 2,640,600 68 2,669,940 | i ei ne OLA January .".105.9 102.7 ‘1046 106.9 
1925. wn raver \ February ..107.0 102.5 105.0 106.7 
Jan... 136,005 54 187,280 55 190,850 | FOR OUT-OF-TOWN BAM.S ; arch .....1086 106.5 104.3 107.0 
Heb... levia> 36 1ps'baD 5 aor 20D Ne ee Agel ...... 09.6 109.7 103.0 106.9 
Bes ees ae | ae \ ee 110.2 «113.0 99.9 101.4 
Z.... ay _n Gm fn nes | ' WS 4; June §||.../110.9 —113.2 97.4 96.2 
By. WOetO 66 ORD TS BS'RHO | ar mW “vw, ah sek 111.4 113.7 95.3 92.7 
~~ mes Sa mi vencapenile Grane August 1105 1103 95.0 93.4 
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Aug... 221.779 7% 267190 77 267,190 ober .-- 18 1102 96.1 96.7 
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hes = Hammon Janua .. 98.7 3 
Total 72 2,980,730 72 2,998,080 Februaty 904 i066 tony ioe 
' March ..... 99.5 104.0 100.5 106.8 
ae nan eo mm; me AUTOMOBILE PRODUCTION (5) ; April ...... 99.7 103.8 100.3 106.8 
Feb... 172,083 58 206,800 0 216,000 —e ee States——_——_,, enaete Teme eeacces 34 4 a _ 
ae : ‘ ‘ ssenger comer | See ssccee . : : . 
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June... 216.125 73 262800 83 298,800 | July . 359,610 320,074 39.199 15,208 «12,847 2361 | October ..1005 ore soo 3088 
July... 204908 69 248400 83 298,800 | August 426,851 382671 «43,624. «15,285 «12,782 2503 | November..1008 1069 oy 120? 
Aug..... 239,999 79 284400 78 280,800 | September ................ 398, 354, 44,583 17,495 13,483 4,012 mber 1012 108-0 ei as 
ae ee Oe et apleeeerges te 334.421 292/029 41,859 14/670 10,600 4,070 ——— =a 98.1 101.8 
Oct... 189,188 4 230,400 79 284.400 November . 256,301 er aa ee = 6,774 3,054 1927 
ween Sa, . , ’ Ol 7, . . a Sa 
J.) 212'450 «72 ~=«-250/200 67 ~=—«-241,200 7 a emer --- 4 10.8 2.0 968 
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eee 68 3,052,500 63 2, 1928. Spee ‘7 don. 
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Bank of 
America 
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C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 


Phone Rector 6100-6119 
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Bought—Sold—Quoted 
Established 1888 ; 
Edwin L. Lobdell & Ca 
sent Securities 


209 South I.e Salle St,Chicago 
Telephone Central 7903 





























_J| 














Specialists in Insurance Stocks 


-FIVE YEAR CHART 
of 
64 Leading Fire 
Insurance Companies 


This chart shows gains from in- 
vestments, gain or loss from un- 
derwriting, increase of equity in 
unearned premiums and divi- 
dends paid. 


We are recommending the stocks 
of several of these companies 
primarily because they afford a 
safe medium for investment and 
at the same time represent one 
of the highest types of invest- 
ment trusts. 


Chart and recommendation sent 
upon request. 


SALMON, WEED 
& COMPANY 


Incorporated 
63 Wall Street New York 
Tel. BOWling Green 5858 





American Security News 
6 Earnings Records 


ERGERS—Official an- 
nouncement of the 
plans for a merger of 


the Chase National 
Bank and the National 
Park Bank into an 
institution having the 
largest capital funds 
of any bank in this 
country and ranking second in total re- 
sources has been made by Albert H. 
Wiggin, chairman of the Chase Bank, 
and Charles S. McCain, president of the 
National Park Bank. Directors of both 
banks have voted their approval, and 
formal notices setting forth the details 
of the consolidation will be sent out to 
stockholders calling for a special meet- 
ing on Aug. 12 to ratify the merger 
agreement. 

Following the completion of capital 
readjustments already voted and the 
acquisition of substantially all the stock 
of the American Express Company, 
plans for which were annourfced ar | 
by the Chase Bank, the merged bank will 
have capital of $105,000,000 and surplus 
and undivided profits of more than 
$130,000,000. Together with its security 
affiliate, the Chase Securities Company, 
with which the Parkbanc Corporation is 
to be. united, the enlarged bank will have 
total capital funds of more than $340,- 
000,000, compared with capital funds of 
about $240,000,000 for the National City, 
the country’s largest bank from the 
point of view of total resources, and 
somewhat over $200,000,000 for the Guar- 
anty Trust Company. 

Mr. McCain will become president of 
the consolidated bank; while Mr. Wiggin 
will continue to hold the executive posi- 
tion in the bank as chairman of the 
board. Robert L. Clarkson, who is now 
president of the Chase Bank, will become 
vice chairman of the board of directors. 
Mr. Clarkson has been in ill health for 
some time, and it is understood that the 
problem of finding an executive as able 
as Mr. McCain to relieve Mr. Clarkson 
of his duties entered largely into the 
merger considerations. 

The other officers of both banks are 
to remain as officers of the merged 
institution, and the directors of the two 
banks will compose the directorate of the 
combined bank, 

The proposed plan of consolidation 
calls for a share-for-share exchange of 
the $20 par value stock of both institu- 
ions after an equalizing stock dividend 
has been declared to shareholders of the 
Chase Bank and its security affiliate. 
This dividend will be distributed on the 
basis of one new share for each eight 
shares held. According to the an- 
nouncement, it is expected that the divi- 
dend of $4 a share now paid on the stock 
of the Park Bank will be established on 
the shares of the new institution. The 
Chase National Bank had been paying 
$18 a share on the old stock, prior to 
the five-for-one split up which was made 
when the par value was reduced from 
$100 to $20. This includes the dividend 
from the securities company. 





The Chase Securities Corporation will ’ 


acquire the assets of the Parkbanc Cor- 
poration, the newly formed securities 
subsidiary of the National Park Bank, 
following the completion of the capital 
increases which have already been voted 
by both banks and their security affili- 


ates. 

After the receipt of additional funds 
from their stockholders on July 1 and 
the issue‘of new stock in exchange for 
stock of the American Express Company, 
the Chase National Bank and the Chase 
Securities Corporation will have capital, 
surplus and undivided profits of about 
$298,000,000. The National Park Bank 
and the Parkbanc Corporation will have 
capital funds, after the receipt of addi- 
tional capital on June 28, of about $46,- 
500,000. Total capital funds of the com- 
bined institution will be in excess of 
$340,000,000. 


California Banks to Merge 
A three-cornered merger involving the 


Cyocker First National Bank, the Crock- 
er First Federal Trust Company and the 
American Trust Company of San Fran- 
cisco has been announced by William H. 
Crocker, president of two banks bearing 
his name, and John D. McKee, chairman 
of the American Trust Company. The 
consolidation will result in an institu- 
tion with resources in excess:of $400,- 
000,000 and deposits of more than $330,- 
000,000. 

The three banks involved in the 
merger go back through their prede- 
cessor institutions to banking interests 
which had their inception in California 
as early as 1850, according to a state- 
ment issued jointly by the institutions. 

Further details of the plan for bring- 
ing the banks under one management 
await the action of committees appointed 
to work out principles of amalgamation. 
These committees have been empowered 
by the boards of directors of the re- 
speetive banks to arrange the consolida- 
tion as speedily as possible. 


First National Bank & Trust Company 


Plans for consolidation of the Second 
National Bank with the Merchants’ Na- 
tional Bank and Trust Company in a 
new institution to be known as the First 
National Bank and Trust Company of 
Elmira, N. Y., have been announced by 
S. G. H. Turner, president of the Second 
National, and Herman H. Griswold, 
president of the Merchants’ National. 
The resources of the new bank will be 
in excess of $18,000,000. 

Mr. Turner is to be chairman of the 
board of the new bank and Mr. Gris- 
wold president. The directors of each 
bank have recommended that the stock- 
holders approve the consolidation at 
special meetings in July. 

This consolidation will give Elmira 
one of the largest banking institutions 
in the State outside of the larger cities. 

It is planned to increase the capital 
of the combined institutions to $1,237,- 
500, to be represented by 49,500 shares 
of a par value of $25. The bank will 
have a surplus of $1,237,500 and undi- 
vided profits of $200,000. 

The consolidated institution will have 
associated with it the securities com- 
pany known as the Second National of 
Elmira Corporation, which is affiliated 
with the Second National Bank. It is 
proposed to change the name of the 
securities company to the First National 
Elmira Corporation. 


Kentucky Alcohol Corporation 

The United States Industrial Alcohol 
Company has contracted to acquire and 
pay for with shares of its stock the 
assets and business of the Kentucky 
Alcohol Corporation, a wholly owned 
subsidiary of the National Distillers 
Products Corporation. The last named 
company has contracted also to sell to 
the United Molasses Company, Ltd., of 
London its molasses business, repre- 
sented by stock ownership in the Old 
Time Molasses Company, a Cuban cor- 
poration, and its half interest in the 
Eastern Alcohol Corporation. The other 
half interest in the Eastern Alcohol Cor- 
poration is owned by E. I. du Pont de 
Nemours & Co. : 

It is expected that the proceeds of 
the sale to United Molasses will be used 
to the extent necessary for retirement 
of preferred stock and outstanding ten- 
year 6% per cent notes of National Dis- 
tillers Products. 

On consummation of th. » sales and 
retirement of preferred stock and notes 
National Distillers will have left its in- 
vestment in the distilled spirits business 
represented by stock in the American 
Medicinal Spirits Company and its in- 
vestment in the cherry, olive and glacé 
fruit business, represented by stock in 
Henry H. Shufeldt Company, as well as 
miscellaneous assets against its out- 
i 168,000 shares of common 
8 ” : 


‘ National Bellas Hess Company 
Consummation of the plan for the ac- 


— by the National Bellas Hess ~ 


ompany of the common stock of Inter- 
state Department Stores, Inc., is de- 
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pendent upon the depositing of 80 per 
cent of the 238,046 shares of this stock 
now outstanding and authorized, it was 
disclosed in a letter sent out to stock- 
holders of Interstate Department Stores 
by Harold M. Lehman, Leo G. Feder- 
man and Edwin Gibbs, composing the 
committee which has been designated to 
put the plan for exchange of stock into 
effect. ‘ 

To carry out the on the authorized 
common stock capitalization of National 
Bellas Hess Company is to be increased 
from 1,000,000 to 1,500,000 shares, with- 
out par value. At the present time the 
company has enn $6,004,700 of 7 
= cent cumulative preferred stock and 

,547 shares of common stock, which 
amount is to be increased soon by not 
exceeding 48,066 shares, to be issued in 
connection with the acquisition of com- 
mon stock or assets of the Leonard, Fitz- 
patrick & Mueller Stores Company. 

Acquisition of all the common stock of 
Interstate Department Stores, outstand- 
ing or authorized for issuance would re- 

uire the issuance of 357,069 additional 
shares of its common stock on the basis 
of one and one-half shares of National 
Bellas Hess stock for each share of In- 
terstate common. 

As part of the program, which is to 
be effected entirely through an exchange 
of stock and without resort to new 
financing, an additional member of the 
firm of Idman, Sachs & Co. and an 
additional member of the firm of Leh- 
man Brothers are to be elected directors 
of National Bellas Hess, while a member 
of Goldman, Sachs & Co. will join the 
board of Interstate. 

present consolidation marks the 
fourth acquisition by National Bellas 
Hess since its organization in 1927 as a 
consolidation of the National Cloak and 
Suit and Bellas Hess companies. 
mee the company acquired Charles Wil- 
iams Stores and early this year obtained 
control of the Kinnear Stores Company. 
The uisition of Leonard, Fitzpatrick 
& Mueller Stores is expected to be com- 
pleted about July 1. 

Net profits of National Bellas Hess 
last year were $2,567,000 and of Inter- 
state Department Stores $1,233,000. 
Sales of National Bellas Hess during the 
first five months of 1929 have run about 
12 per cent ahead of the corresponding 
months of last year, while the gain by 
Interstate Department Stores has been 
30 per cent. All retail business of Na- 
tional Bellas Hess will be placed under 
the Interstate management. 


Oneida Community 

The stockholders of the Oneida Com- 
munity, Ltd., have approved the pur- 
chase of the assets of William A. Rogers, 

td., of Meriden, Conn., and Canadian 
William A. Rogers, Ltd. 

At a meeting of the Canadian stock- 
holders on June 11 the sale of the plant 
was ratified. An issue of $2,000,000 of 6 
per cent ten-year gold notes with stock- 

urchase warrants and an increase of 
1,000,000 in authorized common stock, 
out of which subscription rights will be 
offered to present common stockholders, 
were authorized to finance the rroject. 


Pitcairn Aviation, Inc. 

C. M. Keys, head of the Curtiss-Keys 
group of aviation companies, has an- 
nounced that he has purchased the en- 
tire capital stock of Pitcairn Aviation, 
Inc., » wy * air mail lines between 
Newark and Miami, Fla., by way of 
Philadelphia, Baltimore, Washington, 
Richmond, Atlanta and Jacksonville. 
Harold F. Pitcairn, head of Pitcairn 
Aviation, had previously announced the 
sale, without naming the buyer. 

The Pitcairn company’s lines connnect 
at New York with the Colonial line to 
Boston and Montreal and the National 
Air Transport to Chicago. At Atlanta 
they connect with Southern Air Trans- 
port, and , tt with Pan-American = 

rways. e system is equip wi 
planes constructed by the LA 
interests of Mr. Pitcairn and -with Fo 
trimotored planes. Mr. Keys said the lat- 
ter planes would be used in a p r 
service which the company would under- 


e. 
The Pitcairn interests now will con- 


centrate on manufacture, devoting spe- 
cial attention to their own development 
of the autogiro, a plane with a revolving 
wing, develo in England by Civiera. 
Officials of the company said that a new 
factory would be built at Harrowville, 
Pa., and that the present plant at Bryn 
— would be devoted to experimental 
work. : 

On Nov. 14, 1928, Pitcairn Aviation 
increased its capital from $500,000 to 
$1,000,000. . 


Postum Company, Inc. 

As part of its plan to build what it 
is expected probably will be the largest 
single food enterprise in the world, 
Postum Company, Inc., has made an ini- 
tial investment of $10,000,000 in the re- 
cently organized General Foods Com- 
pany, This is revealed in Postum’s - 
plication to list 150,000 shares of addi- 
tional common stock on the New York 
Stock Exchange. 

The 150,000 shares have been sold to 
bankers for $10,750,000, or an average 

rice of $71.66 a share. Of the proceeds 
750,000 will be used as working capital 
for the General Foods Company. Another 
$750,000 for the same purpose will be 
supplied by an investment company 
which Postum is forming to purchase a 
49 per cent interest in General Foods. 
The present Postum company will hold 
peo” cent of the stock of General 

Ss 


F 2 é 

The Postum expansion plan already 
has been outlined in its broad aspects. 
The General Foods Company will either 
be recapitalized so as to eliminate its 


present: preferred stock or a new com- 
pany will be formed having one class 
of stock. - 


“The shares to be issued,” the applica- 
tion to the Stock Exchange set forth, 
“are to be capitalized at the Postum 
Company’s proportion of the net tangible 
assets of the acquired company, or ap- 
gener ony ng $10 a share. No credit will 

made to capital surplus on account of 
this issue.” ; 

The capital of General Foods, which 
was organized under the laws of Dela- 
ware on Jan. 22, 1926, consists of 25,000 
shares of 7 per cent cumulative $100 par 

referred stock without voting rights and 

000 shares of no par common stock. 
Of this capitalization, there is outstand- 
ing 17,128 shares of preferred and 16,062 
shares of common. 

General Foods, as at present consti- 
tuted, owns a group of patents and appli- 
cations for patents, both in the United 
States and foreign countries, covering 
various food processes. 

The recapitalization plan for General 
Foods, or such company as may be 
formed to take over its assets, will be 
such that it will be authorized to issue 
30,000 shares of $100 par common stock. 
For the first five years the company will 
be operated under a contract between 
the Postum Company and the investment 
company which Postum will organize. 
Under this contract Postum will have 
complete management of the operation of 
the new company and the licensing under 
its patents. 

Postum will be preferred during the 
five-year period as to earnings, “to the 
extent of its average earnings per share 
of its business exclusive of the business 
of the new company, calculated on its 
stock other than that issued in connec- 
tion with this transaction, namely 150,000 
shares. The investment company then 
receives a like amount, and thereafter 
the profits shall accrue to the two parties 
in proportion to their stock interests. 
Postum shall have an option to purchase 
from the investment. company its stock 
in the new company at the end of the 
five-year period based on earning power 
of the two companies, but in no event 
less than the total investment of the in- 
vestment company plus interest, and in 
the event that the Postum Company shall 
fail to exercise said option the new cor- 
poration shall be operated as a separate 
and distinct corporation in which Postum 
has 51 per cent and the investment com- 
pany 49 per cent.” 


United Stores Corporation 
The election of five officials of lead- 
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ing food manufacturin 
the United States as directors of the 
new United Stores Corporation will re- 
sult in closer connection between the 
companies and may lead ultimately to a 
merger of the group, it has been learned. 

The five directors are the heads of 
concerns with combined assets of more 
than $300,000,000. In acting as advisers 
of the United Stores Corporation in its 


companies in 


expansion into the field of chain-store - 


food retailing, the directors at the same 
time will cooperate in the sale of trade- 
marked products to food stores which 
United Stores is to acquire. . 

‘The companies represented on the 
board of United Stores are the Corn 
Products Refining Company, with assets 
of more than $120,000,000; the Gold 
Dust Corporation, with assets of $6,000,- 
000; the National Dairy Products Cor- 
poration, with assets of $110,000,000; 
the Ogilvie Flour Mills, with assets of 
$18,000,000; the Standard Milling Com- 
pany, with assets of $42,000,000 and the 
Flour Mills Company of America, with 
assets of $11,000,000. 

In the United Stores Corporation two 
companies producing smoking goods, the 
Union Tobacco Company and the Tobacco 
Products Corporation, are to be merged 
with a tobacco chain-store system, the 
United Cigar Stores Company, into a 
$200,000,000 organization. It has been 
stated that since the United Stores Cor- 
poration was to enter the field of food 
merchandising, it would be a logical de- 
velopment for it to acquire food manu- 
facturing units paralleling Union To- 
bacco and Tobacco Products in the smok- 
ing goods field. 

The directors of the food manufactur- 
ing group who are members of the board 
of the United Stores Corporation are 
George K. Morrow, chairman of the Gold 
Dust Corporation and president of the 
Standard Milling Company; his brother, 
Frederick K. Morrow, a director of Gold 
Dust, Consolidated Bakeries and Flour 
Mills of America, Inc.; George M. Mof- 
fett, vice president and a director of 
Corn Products Refining Company; 
Thomas H. McInnerney, president of Na- 
tional Dairy Products, and W. A. Black, 
president of Ogilvie Flour Mills. 


CHANGES IN 
CAPITALIZATION 


ETAILS of the plan whereby the 
Continental Bank of New York, 
which has become known as the 
“brokers’ bank” through its concentration 
upon the business of accommodating 
Stock Exchange and Curb Exchange 
houses, will increase its capital funds to 
$20,000,000 have been announced. Let- 
ters mailed to stockholders giving details 
of the proposal call for a special meeting 
on July 1 to consider the plan. 

Frederick H. Hornby, president of the 
bank, said the success of the program 
was assured, holders of more than 60 per 
cent of the shares having indicated their 
approval. F ke 

The program calls for subscriptions 
of $13,500,000 ‘by more than 400 New 
York Stock Exchange and New York 
Curb firms. Shares of the bank of the 
par value of $10 will be increased from 
200,000 to 600,000, and the ultimate dis- 
tribution of the new funds will result in 
the bank’s having a capital of $6,000,000 
and a surplus of $11,000,000. The re- 
mainder will be used to bring the capital 
of the Continental Corporation, the 
bank’s security affiliate, up to $3,000,000. 

Under the plan 100,000 shares will be 
distributed as a 50 per cent stock divi- 
dend and 300,000 shares will be sold to 
the brokerage houses participating at a 
price to be fixed by the board of direc- 
tors. New shares of the Continental 
Corporation to the extent of 400,000 
will be issued at $5 each, the par 
value, and will be held by the trustees of 
the bank for the benefit of stockholders. 
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Herbert I. Foster of Paine, Webber & 
Co. and John W. Castles of Charles D. 
Barney & Co. have been added to the 
board of directors, it was announced. 


Art Cinema Corporation 

The Art Cinema Corporation has an- 
nounced that the Paramount Famous 
Lasky Corporation would buy from it 
$3,000,000 of 7 per cent debentures at 
par and accrued interest. The former 
company distributes motion pictures 
through United Artists. Explaining the 
transaction, Joseph M. Schenck, president 
of Art Cinema, said: 

“Proceeds of the issue will be used in 
part to liquidate bank loans and in part 
for expansion of our business. While the 
Paramount Famous Lasky Corporation 
does not become a stockholder in our com- 

any, we feel that their becoming our 
argest creditor will give them sufficient 
financial interest in the welfare of ‘our 
company for them to give to us from 
time to time some of the advantages of 
their organization and also to give our 
pictures adequate playing time in the- 
atres owned or controlled by them.” 


Claremont National Bank 


The directors of the Claremont Na- 
tional Bank have authorized a special 
meeting of stockholders for July 15 to 
consider a proposed increase in the bank’s 
capital from $500,000 to $750,000, accord- 
ing to William J. sana president. It is 
planned to increase the number of $25 

r shares from 20,000 to 30,000. Stock- 

olders of record of July 15 may sub- 
scribe to new shares in the ratio of one 
for a two shares held at $37.50 a 
share. f 
share will go to capital and $12.50 to 
surplus. 


Central States Electric Corporation 

An issue of $10,000,000 convertible 
preferred stock of Central States Elec- 
tric Corporation has been offered by a 
banking group headed by Dillon, Read 

Co. and including Stone & Webster 
and Blodget, Inc.; E. H. Rollins & Sons, 
Dominick & Dominick and Shields & 
Co., Inc. The shares are priced at $100 
a share and will receive dividends at the 
annual rate of 1-16 of a share of com- 


‘mon stock, or, at the option of the holder, 


$6 in cash. At the election of the com- 
pany cash payments may take the form 
of either cash dividends or proceeds from 
the sale of stock dividends. The pre- 
ferred: shares are convertible into com- 
mon stock at the rate of one common 
share for each $118 par value of pre- 
ferred. Proceeds will be used to liqui- 
date current indebtedness, to acquire 
additional investments and for other 
purposes. 


Cohn & Rosenberger, Inc. 

A block of 35,000 shares of Cohn & 
Rosenberger, Inc., common stock of no 
ped value has been offered by Merrill, 

ynch & Co. at $40 a share. The com- 
pany, which manufactures and imports 
novelty jewelry under the trade name of 
“Coro Pearls-Coro Jewelry,” is said to 
be the largest mp yl of its kind in the 
world. Earnings for 1928 are repo 
to be equivalent to $5 a share on the 





160,000 shares of common stock to be - 


presently outstanding. 


Commonwealth and Southern Corporation 


A general offer to stockholders of the 
Commonwealth Power Corporation, Penn- 
Ohio Edison Company and Southeastern 
Power and Light Company to exchange 
their securities for stock of the Common- 
wealth and Southern Corporation has 
been announced by B. C. Cobb, chairman, 
and Thomas W. Martin, president of 
Commonwealth and Southern. As a re- 
sult of private offers made to certain 
large stockholders more than a majority 
of the common stock of each of these 
companies has already been acquired by 
Commonwealth and Southern. 

In connection with the general offer 
J. P. Morgan & Co., as depositary, an- 
nounced that the plan and deposit agree- 
ment under which the original offer was 
made to stockholders of Commonwealth 
Power, Southeastern Power and Light 
and Penn-Ohio Edison Company 
been declared operative and that Com- 


the subscription price $25 a. 


monwealth and Southern stock and 
option warrants would be exchanged for 
the securities deposited. 

In a letter sent to the holders of Com- 
monwealth Power Corporation common 
stock, Penn-Ohio Edison Company com- 
mon stock and option warrants and 
Southeastern Power and Light Company 
common stock, voting trust certificates 
and option warrants, the Commonwealth 
and Southern Corporation states that so 
many requests have been received from 
shareholders in these companies to ex- 
change their stocks that a general offer 
is being made on the same ratio of ex- 
change offered privately to the large 
holders. 


Electric Power Associates, Inc. 


The directors of Electric Power Asso- 
ciates, Inc., have voted to offer common 
stockholders of record July 1 the right 
to subscribe,to one share of Class A at 
$40 for each share of common stock 
held. The Class A stock is similar in 
all respects to the common stock except 
that it has no voting power. 

Electric Power Associates, Inc., was 
organized in February of this year by 
W. C. Langley & Co. and Sanderson & 
Porter. The first offering of stock to 
the public consisted of 280,000 shares of 
common at $27 per share. This common 
stock has not sold as low as the issue 
price since the offering date and is cur- 
rently quoted around $55 per share. The 
same firms have underwritten this new 
— of 400,000 shares of Class A 
stoc 


The rights will expire on July 15, 
1929, and the subscription price will be 
payable either in full at the time of 
subscription or in two instalments as 
follows: $20 per share at the time of 
subscription and $20 per share on Sept. 
16, 1929, with interest thereon for the 
period between July 15 and Sept. 16, at 
the rate of 6 per cent per annum, mak- 
ing the second instalment $20.21 per 
share. Payment of the second instal- 
ment may be anticipated, but no adjust- 
ment of interest will be made. Subscrip- 
tion warrants will be mailed as soon as 
practicable after July 1, 1929. 


Home and Foreign Securities Corporation 


Financing for the Home and Foreign 
Securities Corporation, an underwriting 
and holding company recently organized 
by Arthur S. Kleeman & Co., will take 
the form of an offering of 75,000 shares 
of cumulative $3 dividend preferred 
stock of no-par value and 75,000 shares 
of common of no-par value, with war- 
rants. The offering will be made in 
units consisting of one share of pre- 


ferred and one of the common, priced 
at $60 a unit. Warrants attached to 
the common stock will entitle the holder 
to purchase additional common shares. 


Intercontinents Power Company 


Intercontinents Power Company, re- 
cently formed under the laws of Dela- 
ware to acquire, operate and participate 
in the ownership, directly or through 
subsidiaries, of public utility properties 
in South America and other countrfes, 
has been financed through an additional 
issue of 15,000 shares of $7 cumulative 
preferred stock, first series, with Class 
A common stock purchase warrants at- 
tached. Stroud & Co., Inc., and E. H. 
Rollins & Sons are the bankers for the 
issue. 

Intercontinents Power Company owns 
the entire outstanding capital stock ex- 
cept qualifying shares, of S. A. Cia Sud 
Americana de Servicios Publicos, an Ar- 
gentine corporation, which owns or has 
under contract electric light and power 
properties located in Argentina with ap- 
proximately 14,585 horsepower installed 
capacity and serving 24,012 consumers 
in seventy-one communities having an 
estimated population of 440,000. This 
subsidiary also will own over 90 per 
cent of the capital stock of the S. A. 
Luz Electrica de Tres Arroyos having 
an installed capacity of approximately 
4,000 horsepower and serving 5,500 con- 
sumers in a community in the province 
of Buenos Aires, estimated at 65,000. In 
addition, this subsidiary will own two 
properties located in Southern Brazil 
having an installed capacity of 1,140 
horsepower and serving 3,047 consumers 
in a population of 44,000. The company 
will also own the entire outstanding cap- 
ital stock of a Chilean corporation which 
owns the electric light and power prop- 
rh located in the city of Antofagasta, 

e. 

After giving effect to the present fi- 
nancing, the company will have a cap- 
italization as follows: 6 per cent deben- 
tures, Series A, due 1948, $7,500,000 to 
be presently outstanding; cumulative 
preferred stock, no par, issued in series, 
200,000 shares authorized, 30,000 shares 
to be presently outstanding, first series, 
$7 dividend. including this issue; Class 
A common stock, no par, 500,000 shares 
authorized, of which 355,000 shares are 
reserved for exercise of warrants and 
100,000 shares arg to be presently out- 
standing; Class B common stock, no par, 
500,000 shares authorized, 251,000 shares 
to be presently outstanding. Subsidiaries 
have no securities outstanding in the 
hands of the public. 


Interstate Trust Company 


The board of directors of the Inter- 
state Trust Company have approved an 
increase in the capital stock of the com- 
pany from $5,175,000 to $6,468,700 and a 
reduction of the par value from $100 to 
$20 per share, by issuing five new shares 
for each share:now held. A mogung of 

uly 





the stockholders has been called for 
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3, 1929, to approve the action of the 
board. 


Stockholders of record July 8 will be 
given the right to subscribe for the new 
stock at $ per unit, consisting of one 
share of Trust Company stock of $100 

value and one share of Interstate 
o_o stock of $20 par value, for 

four units now held. Payment will 
be due on or before July 31, 1929, and 
rights will expire on that date. 

rge S. Silzer, president, stated that 
the purpose of this increase was to 
enable the Trust Company to offer addi- 
tional facilities to business in the Wall 
Street district. Upon completion of this 


offering the capital and surplus of the 
Trust Company will be approximately 
$10,000,000. 


National Industrial Bankers, Inc. 


Clarence Hodson & Co., Inc., are 
offering $1,000,000 of 6 per cent deben- 
ture bonds, series A, of National Indus- 
trial Bankers, Inc., priced at par and 
accrued interest. The capital of the cor- 
— upon tke completion of present 

i ing will consist of $1,900,000 of 
authorized collateral trust notes, of 
which none will be outstanding; $5,000,- 
000 in debenture bonds, of which 
$1,000,000 will be outstanding; 200,000 
shares of preferred stock without par 
value, of which 40,000 shares will be 
outstanding; and common stock amount- 
ing to 400,000 shares, of which 140,000 
shares will be outstanding. 

Net income of the corporation after 
investing funds resulting from sale of 
the debenture bonds will, it is estimated, 
equal more than twice the interest re- 
quirements on the bonds. 

The corporation, through its subsidi- 
aries, es loans for personal and 
business purposes on either marketable 
securities or on the note of the borrower 
endorsed by one or more satisfactory co- 
signers. 


Real Estate Mortgages 

Offerings of a total of 610,000 of 5% 

r cent real estate mortgage bonds have 

mn made by the Lawyers Mortgage 
Company. The bonds are secured by im- 
proved real estate in the Bronx and in 
New Rochelle, N. Y. They will mature 
as follows: $160,000 on May 9, 1934; 
$305,000 on April 15, 1934, and $145,000 
on May 1, 1934. 


Southern Public Utilities Company 

A new issue of $8,000,000 Southern 
Public Utilities Company first and re- 
funding mort 5 per cent bonds, due 
1943, has been placed on the market by a 
syndicate comprising Stone & Webster 
and ee: Inc.; Drexel & Co. and Es- 
tabrook & Co. The bonds will be priced 
at 100%. This will bring the total of 
first and refunding bonds outstanding 
to $16,487,000, wi underlying bonds 
totaling $1,362,000. All of the capital 
stock of the company is owned by the 
Duke Power Company. 


Wall Street Trading Corporation 
The Wall Street Trading Corporation, 
an investment trust with b powers 
to deal in securities, has been incorpor- 
ated in Delaware by W. W. Snyder & 
Co., investment Rasiens. The corpora- 
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tion will have an authorized capital con- 
sisting of 25,000 shares of convertible 
preferred stock of $50 par value and 
50,000 shares of common stock without 
par value. It will be initially financed 
for about $2,250,000 through the. sale 
of 25,000 shares each of preferred and 
common stock. ? 

The board rd oo ee. oP ae 
posed principally of directors o irm 
of W. W. Snyder & Co. The corporation 
has entered into a contract with the in- 
vestment bankers, under the terms of 
which the latter will receive 10 per cent 
of the net profit of the corporation. Of 
the 25,000 shares of common stock to be 
outstanding, the directors have purchased 
2,000 qualifying shares for their own ac- 
count. The preferred stock will be con- 
vertible after July 1, 1931, into common 
stock at the rate of one share of pre- 
ferred for one share of common. 


EARNINGS 


HE earnings for 1928 .of 418 corpo- 
rations, after deduction of all cash 
dividends, amounted to $1,449,583,- 

371, an increase, in the aggregate, of 
33.61 per cent over 1927, according to a 
study made by Ernst & Ernst, accoun- 
tants. Cash dividends on the common 
stock of the 418 companies totaled 
$1,989,479,841 in 1928, the compilation 
shows, and represent an increase, in the 
aggregate, of 12.48 per cent over 1927. 
The balance available for the common 
stocks, after payment of preferred divi- 
dends, was $3,439,063,212, an increase of 
20.51 per cent in 1928 as compared with 
1927. : 

The group of companies used for this 
comparison, it is stated, includes onl 
such as paid common dividends in 
both years, and which had earnings in 
excess of all dividends paid. “Companies 
showing deficits either before or after 
payment of dividends or which had earn- 
ings but did not pay common dividends 
in both years have not been included. 
The results, therefore, are taken to be 
representative of the general class of 
prosperous concerns, which look both to 
the present welfare of stockholders and 
the building up or strengthening of the 
business for the future. 

“Including an additional 154 companies 
which had profits aggregating $721,601,- 
179 in 1928 but which were not suited 


for comparison with 1927 as re divi- 
dends, for reasons above stated, the per- 
centage of profits retained in 1928 
amounts to 46.29 a cent, for the entire 
572 companies. For the first up of 
418 companies, the proportion of profits 
retained in 1928 was 42.15 per cent. 


e figures seem to indicate approxi- 
mately the general proportion of profits 
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“WALL STREET and 
WASHINGTON” 


“‘Book of the Hour,” *‘A vivid analyris of a living issue” 


by JOSEPH STAGG LAWRENCE 
Princeton University—Author of “Stabillzation of Prices” 
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retained in industry for purposes of busi- 
ness expansion, stabilization of dividends 
through lean years, recouping of prior 
losses, strengthening of capital struc- 
tures, &c. The period covered, of course, 
represents two years when business as 
a whole was good and earnings were 


earnings since organization. The cor- 
poration reports net income, before Fed- 
eral taxes, for the eleven months of 
1928, of $226,201. After payment of 
Federal tax, it is estimated that this 
will equal $3.50 per share per annum on 
the 62,078 shares outstanding at the 
end of the year. Earnings for the month 
of May, 1929, are reported as running 
at the rate of $6 per share per annum. 


International Superpower Corporation 

Calvin Bullock, president of Interna- 
tional Superpower Corporation, states 
in a letter sent to stockholders that dur- 


Earnings of 418 Corporations in 1927 
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{In Thousands.) 


Year’s Earn- Cash Divi- 








ings, Less dends Paid 

Preferred on Common Earnings Retained. 
Dividends. Stock Amount Per Cent. 
ooee 15,679 $10,612 $5,067 32.32 
veka 1,027 188,160 132,867 41.39 
s 18,684 11, 38.23 

eee 70,214 40,460 29,754 42. 
a 21,001 11,014 9,987 47.55 
..+. 104,858 76,662 28,196 26.89 
cows 20,867 15,762 5,105 24.47 
.... 184,889 , 209 64,680 34.98 
17,091 12,129 4,962 29.03 
96,232 ,040 27,192 28.26 
120,438 69,310 51,128 42.45 
43,087 489 19,598 45.48 
118,677 74,702 43,975 37.05 
178,927 126,483 52,444 29.31 
135,395 62,775 72,620 53.64 
20,269 13,537 6,732 33.21 
88,100 62,852 25,248 28.66 
33,308 13,737 19,571 58.76 
117,166 60,213 56,953 48.61 
$1,737,475 $1,069,830 $667,645 38.43 
.... 568,258 329,119 ,139 42.08 
..-- §48,036 369,854 178,182 32.51 
$2,853,769 $1,768,803 $1,084,966 38.02 


Earnings of 418 Corporations in 1928 
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high in consequence. In a period of low 
conmeee the showing would doubtless 
be different. 
_ “For these 418 companies the propor- 
tion of profits paid in cash dividends to 
the common shareholders amounted to 
57.85 per cent of the year’s earnings 
as after preferred dividends in 
1928, and 61.98 per cent in 1927. Com- 
bined profits after allowing for preferred 
dividends were 20.51 per cent higher in 
1928 than in 1927. Actual charges only 
for dividends have been considered for 
both zones, no allowance being made for 
possible extras paid in 1929 out of the 
unusual earnings of 1928, more than 
would be compensated for in similar pay- 
ments during the two years 
Likewise no account has been taken, in 
the amount of profits stated, of any spe- 
cial write-offs or other charges made 
direct to the surplus account. 

“Business lines which retained more 
than the 42.15 per cent average in 1928 
were amusements, auto parts and acces- 


sories, building supplies and equipment, 

— and steel, metal roducts, mining 
smel m retailers, wearing a 

parel and roads. padi 


“Business lines which retained less 
than the average in 1928 were automobile 
manufacturers, business equi £, 
chemicals, drugs, food products, house- 
hold equipment and supplies, machinery, 
railroad equipment, tobacco products and 
public utilities. 

“Business lines which increased the 
proportion of profits retained in 1928 
over 1927 were amusements, auto parts 
and accessories, building supplies and 
equipment, chemicals, drugs, food pro- 
ducts, household hg and supplies, 
iron and steel, products, minin 
and smelting, oil, retailers, railroads an 
public utilities.” 


Gilvan Incorporated 
Gilvan Incorporated, organized in 


February, 1928, to a com- 
nies in real estate fiel 
ie a pee & the first report 2 





(In Thousands.) 


Year’s Earn- Cash Divi- 








ings, Less dends Paid 
Preferred on Common Earnings Retained. 
Dividends. Stock. Amount Per Cent. 
17,952 10,375 $7,577 42.21 
101 151,305 39.46 
22,004 26,462 54.60 
39,023 38,104 49.40 
14,721 9,280 38.67 
92,726 42,880 31.62 
19,394 6,373 24.73 
132,267 84,409 38.96 
11,996 6,602 35.50 
71,979 62,798 44.61 
81,854 48,552 37.23 
28,041 31,448 52.86 
89,399 68,747 43.47 
138,060 179,896 56.58 
66,850 78,934 54.15 
008 14,720 3,288 18.26 
66,434 24,824 27.20 
iri 29,379 15,288 14,091 47.96 
cove See 68,251 61,533 47.41 
$2,168, $1,221,483 $947,103 43.67 
-..- 618,547 342, 276,427 44.69 
esse 6G 4 226, 34.67 
...- $3,439,063 $1,989,480 $1,449,583 42.15 


ing the period from Oct. 28, 1928, when 
the company was organized, to May 11, 
1929, profits, after all charges, includin 
reserve for Federal taxes, together wit 
net appreciation on securities unsold, 
atnounted to $564,597, or the equivalent 
of $6.04 per share on the average num- 
ber of shares outstanding during the 
present period. 

_ The major portion of the company’s 
investments are in common stock of do- 
mestic electric light and power com- 
panies. Other funds have been put out 
on call, he says, thus enabling the com- 
pany to reap the benefit of recent 
abnormally high rates for money. By 
carrying at all times a substantial cash 
balance, the company has also been in 
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a position to take advantage of market 
reactions, to buy stock at attractive 
prices. 


Seaboard Air Line Railway 

Operating revenues of Seaboard for 
the month of May are very gratifying, 
showing an increase for the month of 
approximately $349,000, or 7.3 per cent. 
Generally speaking, the principal in- 
creases were in commercial. freight, 
fruits, vegetables, lumber and logs. 

The increase in operating revenues for 
the first five months of 1929 is approxi- 
mately $1,480,000. The last few months 
of 1928 showed a change in the trend of 
Seaboard’s earnings and this trend has 
continued until the present time. Earlier 
in the year it was estimated that the in- 
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crease.in gross for 1929 would be not 
less than $2,000,000. An increase of $1,- 
480,000 in the first five months indicates 
that the estimate of $2,000,000 increase 
fer the year is likely to be materially 
exceeded by actual results. 


Schiff Company 
The Schiff Company reports sales for 
May of $883,375, an increase of 58.6 per 
cent over sales of $556,672 for May, 1928. 
Sales for the five months ended on May 
31 were $3,022,384, an increase of 64.8 
r cent over those for the co nd- 
ing period of 1928, which were $1 162, 


United Cigar Stores Company 

An increase of 20 per cent in cash 
volume sales of cigars and cigarettes by 
the United Cigar Stores Company fol- 
lowed the introduction nationally of the 
company’s new merchandising ron Ev on 
May 24, which lowered prices o 
brand cigarettes and —- coupons, 
it has been announced by A. C. en, 
executive vice president. The initial 


month of the operation of the policy on | 


the Pacific Coast showed a gain in vol- 
ume of over 28 + cent, he said. 
Business of the company as a whole 
is well ahead of last year for the cor- 
responding period, Mr. Allen added. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
Com. Share 


Net Profit. Earni ¥ 
Company. 1929. 1928. 1929. 1828. 
Budd Mfg. Co. E. G.: 
Mar. 31 qr.. 741,226 | Pe 1.73 
Fairchild Aviation Corp: 
Mar. 31 qr.. | rrr OT 
Macfadden Publications, Inc.: 
Mar. 31 qr.. +805,085 833,740 
Northam Warren: 
Mar. 31 qr.. 157,177 re .62 
Southern Dairies, Inc.: 
Mar. 31 qr.. *144,488  *165,124 
COMPARISONS BY YEARS. 
1929. 1928. - 1929. 1928. 
Audtin Nichols & Co.: 
Yr. 30. 197,235 *1,283,332 4.65 


5.74 


Lahigh Portiand Cement: 
y 5.35 


31. 4,108,567 3,955,041 


Remington Rand, Inc.: 
Yr. Mar. 31. 2,927,766 2,850,732 
1928. 1927. 


1.15 
1928. 


1.17 
1927. 


, s Cand feceen, Ine.: 
vi Bee 205° 1 302,676 18 -28 


ndeeminians poy Co.: 
Yr. Dec. ot 


ae 327,020 7.23 5.38 
Pirelli Co. yf 
Yr. Dec. 31. ¢ ion 12 1,087,823 698 3.50 
OTHER COMPARISONS 
1929. 1928. 1929. 1928. 
Bohack Co. (H. C.): 
4mos. June1 263,917 108,822 .1.85 .35 
Consolidated Film Indus., Inc.: 
5 mos. May 31 ,090 568, 70 «1.36 81 


‘Federal Minin 
Apr. 30 qr.(b)801,298 (b)561,930 


Florsheim Shoe 

6 mos. ye 1, 119, 132 1,116,662 a2.46 a2.% 
Gleaner Harvester Combine eed 

5 mos.May 31 1, we ue 325,073 


& Smelting: 


Jordan Moter C 
5 mos. May 31 r120. Hoa *420,574 
Kermath Mfg. 
4 mos. Apr. 30 95,999 , re 95 
Pierce Governor Co.: 
5 mos. May 31 ae ede ce 
Richman Bree. $ 
5 mos.May 31 1 "B04 300 1,299,241 2.69 2.18 
Saher coat Writer a? 
asi pedes 4,877 *2,300 
PUBLIC UTILITIES. 
1928. 1927. 1928. 1927. 
Am, & For. Pwr.: 
Yr. Dec. 31.13,091,207 4,940,184 1.22 -8 


Havana El. nes 
Yr. Dec. 31. sod 486,442 d4.34 -93 
Inter. utes Rn: 


Yr. Dec. Sb.408° 432,004 ©3.45 - 3.66 
Caled Rail & El. Co. of Balt.: 
Yr. 31. 73,142 535,365 1.40 1.30 
aah 1928. 1929. 1928. . 
Internat. Tel 
Mar. 31 qr.. ret on * 3,408,374 2.61 ©c2.62 
Southwest Gas Utilities Cerp.: 
4 mos. Apr. 30. 334,727 ix... . 1.78 neers 
Swiss-Amer. Electric: 
Yr. Apr. 30. 1,525,665 ot opr 04.63 
RAILROADS 
1929. 1928 1929. 1928. 
_ 31 qr.. — 235,028 1.44 1.38 


Chicage, B. 


. B. R.: 
4 mo. ar 30 104 S47 8,364,145 


_ Gross income 


‘Gross 


1928. 
ane, ® sland | 
Mar. 31 qr.. 373,500 * 0514, 188 47 
Pennsylvania Railroad Co.: 
April, 29. 12,231,873 8,445,417 
INSURANCE COMPANIES. 
a os 1927. 1928. 1927 


American Suret 
Yr. Dec. 31. 2, ‘oss’ '2,308,622 22.27 23.08 


National Surety ae hen 
7.27 7.45 


National xX 
Yr. Dec. 31. 2180, ion 
“Net loss. +Before Federal taxes. tNot 
available. a Class A stock. b Before 
depreciation, depletion, taxes, &c. c On old 
stock before 3-for-1 split-up. dOn pre- 
ferred stock. eOn second preferred stock. 


4 347, 417 


PUBLIC UTILITY 
’ EARNINGS 


Eastern Minnesota Power 


Gross in year to April 30 $272,809 
Fie aonte se. 120,676 
Detroit Edison 

in year ended 

. = P aaleihgee.evecer diban 54,855,229 49,225,178 
ree 13,507,896 11,286,127 


People’s Light and Power 
in year en 

Pp PEPE = 7,369,698 6,951,675 

3,213,925 2,926,022 

Central Illinois Public Seevies 

First quarter gross 

Net for poem ge and dividends. 


Twelve mon 
Net for retirement and dividends. 


West Texas Utilities 


1928. 
, $251,731 
114,159 


709 
3 557,702 


MIs 655 0s50scc00 915,365 

Net fer retirement and dividends. 1,700,442 

pe agree Gas and Electric 

Firet quarter gross............... 1,313,353 
Net for retirement and dividends. 


5 a 470 
Twelve months’ gross............. 1,824 
Net for retirement and dividends. ; rte 442 


Southwestern Light and Power 


First GOED. wesc cccccccccs ,102 
Net ‘ol cttnaioat and dividends. 250,112 
Twelve months’ gross............. 3,025,399 


Net for retirement and dividends. 


830,821 


Western Union Tele ph 


April gross............ $11, Soh 723 $10, ry 380 
Operating incame...... 1,256,325 1,383,325 
Four months’ groas.... 46,736,286 42:438,265 
Operating income...... 5,008,580 4,292,890 
Federal Light and Traction 
April grogS........5...<. 698,349 635,486 
BEGE PROOTED on cccccceces 175,183 162,118 
Twelve months’ gross.. 8,169,951 7,255,659 
Total imcome........... 3,348,080 2,772,795 
Balance after charges. 2) 045,329 1,610,948 
United Railways and Electric 

1928. 927. 
Operating revenue. + 3B es 16,198,668 
Operating income...... 809, 3,816,291 

Total imcome........... 984,087 981, 

Ce eee 573,142 535, 
I, 8a bei pechen.coeas 573,142 *°283,123 

*Deficit. 
Market Street Railway 
1929. 1928. 
Gross income. year to 

ay Bl... ncccccccccce. BEIROSD 9,060 20F 
Net before retirements. 1,360,522 1,523,868 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





EVERAL miscellaneous issues of 

municipalities, together with one in- 

dustrial bond call, featured last 
week’s additions to the list of bonds 
called for redemption in June. The ag- 
gregate for the month now is $37,197,- 
250, compared with $43,051,000 in May 
and $91,240,250 in June, 1928, at the 
corresponding date. 

Bonds called for redemption in future 
months, announced- for the first time last 
week, include = of Connington 
and Cincinnati ridge first 5s, due in 
1935, called at 104 r¥ July 1; $1,165,000 
of Republic of Cuba 5%s, due in 1953, 
called at par for July 15, and two issues 
of Lincoln Hotel properties—the first 
6%s of 1941, amounting to $6,000,000, 
called at 103 for July 1, and the entire 
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issue of general 6's, due in 1931, called 
at 103 for the same date. 

Classified, the bond redemptions an- 
nounced for June follow: 


Industrial .. .. «+. «+ $14,039,000 
Public utility ... Se chewed eee 281,500 
State and municipal... ne 367,500 
poreign, SR ae . 10,908,000 
Miscellaneous ... 3,543,250 

Total.. . ... $27,197,250 


Agricultural Mortgage Bank (Banco Agri- 
Sota Hipot rio) (Colombia), $41,500 of 
uaranteed twenty-year 7s of 1927, due 
an. 15, 1947, called for payment at par 
on July 15, 1929, at Hallgarten & Co. or 
Kissel, Kinnicutt & Co., New York. Low- 
est and niqnest numbers called: D238, 
D377; M27, M2728. 





Arizona (State of), bonds 1-20, inclusive, of 
‘Territory’ insane 5s, due Jan. 1, 194, 
called for payment on July 15, 1929, at 
office of the State Treasurer, Phoenix, 
Ariz. 

Arizona (State of), $92,000 of refunding 4s, 
due April 1, 1938, called for yment on 
July 15, 1929, at office of the State Treas- 
urer or Guaranty Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, %52-1043, inclusive. 

Artesia, N. M., bonds 26 and 27 of vin 
called for payment on July 1, 1929, at 
First National Bank, Artesia, N. M. 
Atlas Bolt and Screw Com y, entire 
issue of first 6s, due Nov. 1, 1929-31, called 
for payment at 101 on June 19, 1929, at 
Union Trust Company, Cleveland, Ohio. 

Baltimore Tube Company, Inc., $12,000 of 
three-year 6 per cent notes, due wy 1, 
1931, called for payment at 101 on ug. 
15. 1929, at Union Trust Company. Balti- 
more. umbers called: $1, denomina- 
tion, 7 lowest, 167 highest. 

Bannock County, Idaho, $2,700 of school 
district bonds called for payment on July 
1, 1929, at office of the County Treasurer, 
Pocatello. 

Black Hawk Consolidated 
$30,000 of first five-year 8s, 


Mines Company, 
issued under 


mortgage dated Nov. 28, 1927, called for 
ent at 102 on July 1, 1 at First 
Wisconsin Trust Company lwaukee, 


Wis. Lowest and highest numbers called: 
$100 denomination, 107 and 130; $500 de- 
nomination, 505 and 540; $1,000 denomina- 
tion, 1001 and 1111 

Boulder, Col., various of school district 
bonds called for payment on June 26, 
1929, at office of the County Treasurer, 
Boulder, Col. 

Canyon County, Idaho, $12,000 of School 
District 66, dated es 1, 1919, called for 

yment on July 1, 1929, at office of the 
ounty Treasurer, Caldwell. 

Carbon Telephone Company, $14,000 of first 
Sigs, due July 1, 1954, 1 for payment 
at per on July 1, 1929, at office of the 
Carbon Telephone Company, Lansford, 

Pa. Lowest and highest numbers called: 
B4, B26; Al, A24. 

Casper, Wyo., warrant 83 of sidewalk issue 
dated 1924 called for payment 

Casper, Wyé., $75,000 of water works 5s, 
due July “1, 1944, called for payment on 
July 1, 1929, at office of the City Treas- 
urer. Numbers called: 1-75, inclusive 

Chicago Athletic Association, $10,000 of 
first refunding 5s, due July 1, 1931, called 


for ment at par on July 1, 1929, at 
Firs’ nion Trust and Savings Bank, 
Chicago. Lowest “and highest numbers 


called: $500 denomination, 
$1,000 denomination, 293 and 

Colorado (State of), entire issue of ‘‘Coal 
Strike of 1927’ certificates of indebted- 
ness called for panes at par on July 5, 
1929, at office of the State Auditor, Den- 
ver, Col. 

Colorado (State of), $20,000 of national de- 
fense 4 of 1917 called for geyment on 
Sept. 1, 1929, at office of the State Treas- 
urer, Denver, Col. Numbers called: $5, 
denomination, 1780-1783, inclusive. 

Consolidated Apartment House Company, 
$3,560 of second 6s, due July 1, 1938, called 
for payment at par on July 1, 1929, at the 
Baltimore Trust Company, Baltimore. 
Numbers called: denomination, 26 
lowest, 132 highest. 

Covington and Cincinnati Bridge, $108,000 
of first 5s, due Jan. 1, 1935, called for 

yment at 104 on July 1, 1929, at Central 

t Comper, Cincinnati. Numbers 

called: $1, denomination, 3 lowest, 1197 
highest. 

Crafts Building Cor: 
7s, due July 15, 1 


103 and 
394. 


tion, $11,000 of first 

, called for payment 
at 105 on July 15, 1929, at Empire Trust 
Company, New York. Lowest and high- 
est numbers called: C21, C512; D18, D193; 
M168, M245. 

Cuba (Republic of), $1,165,300 of thirty-year 
5%s, due Jan. 15, for payment 
at ner on July 15, 1929, at J. P. Morgan 
& Co., New Yor Lowest and highest 
numbers called: C28, C2786; D103, D' . 

M55, M47936. 


Curry County, N. M., four of schoo! district 
bonds called for payment on July 1, 1929. 


Dagget County, Utah, $2,000 of school bonds 
called 


for payment at First National 
Bank, Green River, Wyo. 
Delta County, Col., various of warrants 
called for payment on June 20, 1929, at 


office of the County Treasurer 


Denver, Col., various of local improvement 
bonds called for payment at par on June 
30, 1929, at office of the County and City 
Treasurer or on ten cage pronase notice 
¥ _— Bankers Tru. ‘ompany, New 

ork. 


El Paso County, Col., bonds 9-11, inclusive. 


of school district 5s dated July 1, 1916, 
called for — on July 1, 1929, at 
office of the County Treasurer. 

El Paso, Texas, various of pav bonds 
called for payment on July 1, 1929, at 


office of the City Treasurer. 
Elbert County, Col., bonds 1-18, inclusive, 
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of school 


district 6s, due ang, 1, 1939, 
called for payment on Aug. 1, 1929. 


Eugene, Ore., $14,000 of general warrants 
called for payment on May 28, 1929, at 
office of the City Treasurer. ‘Warrants 


registered up to Dec. 17, 1928, are called. 


Eugene, Ore., various of improvement 
bonds called for payment on J 1, 1929, 
at office of the City Treasurer. um bers 


called: Bancroft improvement, Series Z, 
due Jan. 1, 1936, 1-150, inclusive. 


Evangelical Lutheran St. Paul’s Congrega- 
tion (St. Louis, Mo.), $2,700 of first 5s, 
due vate 1, 1945, called for ment at 

uly 1, 1929, at Lowe ank, St. 
uis, Mo. Numbers called: 28 lowest, 
236 highest. 

First Church of Christ Scientist (Newark, 
N . 6s, due Dec. 15, 

1933, called — yo at par on June 

elity Union Trust Com- 
pany, Newark, N. Lowest and high- 
est numbers called: $50 denomination, 
365 and 798; $100 denomination, 58 and 
249; $500 denomination, 4 and 33. 

Grostey Col., various of paving bonds 
call for payment on June 15, 1929, at 
any bank in Greeley, Col. 

Gueyden Drainage District, La., four bonds 
called for payment on July 
Canal Bank and Trust Compeny, New 
elena. Numbers called: , a 
and 101. 


Havana (City of), Cuba, $61,500 of first 6s, 
due 1939, called for yment at par on 
July 1, 1929. For information regarding 
this issue communicate with Lawrence, 
Turnure & Co., New York. Numbers 
called: $100 denomination, 451 lowest, 
68925 highest. 

Havana (City of), Cuba, $26,000 of second 
6s, eemable in 1933, called for payment 
at par on July 1, 1929. For information 
regerding this issue communicate with 
Lawrence, Turnure & Co., New York. 
Numbers called: $100 denomination, 491 
lowest, 27550 highest. 

Honolulu (City and County of), Hawaii, 
entire issue of public improvement 5s, 
due July 1, 1931, and Jan. 1, 1932, Series 

and B, called for payment at par on 
~—_ 1, 1929, at United States Mortgage 
a Trust Company, New York, or office 
of the City a County Treasurer, Hono- 
lulu, Hawaii 

Indian Refining Company, entire issue of 
first 544s, due Jan. 15, 1930-32, Series B, 


C and D, called for payment. at 101 on 
July 15. 1929, at New York Trust Com- 
pany. New York. 

Jamestown Telephone Company, _ entire 
issue of 5s, due Jan. 1, 


first pm 

1944, called for ue 

1929, at Union rust Company, 

town, N. Y. 

Jefferson County, Idaho, entire issue of 
School District 5, dated June 1919, 
called for payment at par on June 1, 
1929, at any bank in Boise, Idaho. 

Kitsap County, Wash., various of warrants 
called for payment on May 21, 1929, b 
the County Treasurer, ‘ort Orchard. 
Wash. 

Kitsap County, Wash., bond 1 of rt of 
Bangor called for payment on July 1, 
1929, by the County Treasurer. 


at par on June 1, 
James- 


Kitsap County, Wash., three of port of 
Brownsville bonds called for payment on 
July 1, 1929, by the Count easurer. 


Numbers called: 38, 39 and 

Kitsap County, Wash., bond 12 of Rooli 
Bay called for yment on July 1, 1 
by the County Treasurer. 

Las Animas Qoanty. Col., various of school 
district bonds called for payment on June 
1, 1929. 

Col., 


$4,000 

trict bonds called for payment on July 1, 
1929, at office of the County Treasurer 
oat George W. Vallery & Denver, 

ol. 
Lehigh 
$8,600 
1954 


of school dis- 


Coal and Navigation Company, 
of consolidat %s, due Jan 1, 
eries A, called for payment at 105 
on July 1, 1929, at the Pennsylvania Com- 
pany for Insurance on Lives and Grant- 
ohed nae hm ers ager —— 

a : f enomination, 1455 lowest, 
14935 highest. 

Lincoln Hotel Properties, entire issue of 
general 6%s, due July 1, 1931, called for 
pemnens at 103 on July 1, 1929, at S. W. 

traus & Co., New York. 


Liacela Hotel Properties, $0.680 000 of first 
64s, due oy 1, 1941, called for ayment 
at 103 on | 1, 1929, at S. W. 

Co., New ork. Numbers 
lowest, 10074 highest. 


traus & 
called : 


linceoin, Neb., issue of refunding 
4%s, due Aug. 1, 1929-33, called for pay- 
ment on Aug. 1, 1929, at office of 
City Treasurer. 

Legan Coal Company, ,000 of first ten- 
year 6s, due Jan, i, 1833, called for pay- 
ment at par on July 1, 1929, at the Penn- 


sylvania .-Company for rance on 
Lives and Granti Annuities, Philadel- 
hia. Numbers called: $1,000 denomina- 
ion: 8 lowest, 1154 highest. 


Long Beach, Wash., bonds 163-187, inclu- 
sive ,of local improvement called for y- 
ment on May 12, 1929, by the n 
Treasurer. 


Los Angeles County, California, various of 
school warrants, called for payment im- 
mediately, by the County Superintendent 
of Schools. 


Martin (The D. B.) Co., ,000 of first 6s, 
due Jan. 1, 1935, call for poy at 
102 July 1, 1929, at Fidelity-Phila- 

Co., Philadelphia. Numbers 
denominations, 2 lowest, 


on 
om ia Trus 

called: $1,000 
1483 highest. 


1929, at, 


McCammon, Idaho, bonds 1-3 inclusive of 
general obligation 6s, dated Nov. 1, 1919, 
called for payment immediately. 

McLeran (Ralph) & Co., entire issue of 
first 6s, due Sept. 1, 1929-40, called for 

ment at 102 on Sept. 1, 1929, at Anglo- 
California Trust Co., San Francisco. 

Minikahda Club (Minn.), entire issue of re- 
funding and improvement 5s, due Jan. 1, 
1939, called for payment: at par on July 
, 1929, at First Minneapolis Trust Co., 
Minneapolis. 

Mutual Stores, Inc., entire issue of deben- 
ture 64s, due June 1, 1938, called for poy; 
ment at 105 on Dec. 1, 1929, at Bank of 

National Trust and Savings Asso- 
ciation, San Francisco. 

O’Brien (Michael E.), $85,000 of Svogess 
collateral trust 6 per cent notes, due ril 
1, 1932, called for payment at 101 on Oct. 


1, 1929, at Union Trust Company, De- 
troit. Numbers called: $2,500 denomina- 
tion, 1 lowest, 171 high Any of these 


notes called for — presented prior 
to Oct. 1, 1929, will be paid at 101 plus 
interest to date of presentation. 

Ogden (City of), Utah, $37,000 of 
istrict bonds, 4%s, dated July 1, 
called for payment on July 1, , at 
Chase National Bank, New York. um- 
bers called: $1,000 denomination, 1-37, in- 
clusive. 

Perkins County, Neb., 
District 79, 6s, due Jul 
for payment on July 1, 1929, at United 
States Bond Co., Denver, Col. Numbers 
called: 5-15 inclusive. 

Pinal County, Ariz., entire issue of School 
District 15, 6s, due July 8, 1939, called for 
geyenent on July 8, 1929, at County 

reasurer’s Office, Florence, Ariz., or 
Valley Bank, Phoenix, Ariz. 

Pittsburgh and Lehigh Dock Company, 
$35,000 of first 6s, due Jan. 1, 1932, called 
for payment at 101% on om, 1, 1929, at 
Girard Trust Company, ‘hiladelphia. 
Numbers cailed: $1, denomination, 19 
lowest, 588 highest. 

Pueblo, Col., bonds 281-300 inclusive of 
Public Water Works District 2, called for 
payment on July 2, 129. 


school 
1919, 


$11,000 of School 
1, 1930-40, called 





Rogers (William A.), 
first 6s, due to Feb. 1, 
payment at 105 on Aug. 1, 
of Nova Scotia, Toronto. Montreal, 
York and Chicago. 

Routt County, Col., various of school dis- 
trict bonds called for payment on June 2 
and June 15, 1929, at office of the County 
Treasurer, Steamboat Springs, Col. 

Salt Lake County, Utah, $123,000 of Gran- 


Ltd., entire issue of 

1, 1932, called for 
1929, at Bank 
New 


it School District 4%s, due July 1, 1939, 
ealled for ene on July 1, 1929, at 
office of the County Treasurer. Num- 


bers called: $1,000 denomination, 1-40, 
clusive; 43-125, inclusive. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on va- 
rious date; between May 31 and June _17. 
1929, inclusive, at office of the City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on May 
20, 1929, at office of the City Treasurer. 

Theme Hosiery Company, $100,000 of first 
serial 7s, due Jan. 1, 1930-37, called for 
porment on July 1, 1929, at Security-First 

ational Bank of Los Angeles, Los An- 
geles. Prices are cones to maturity 
as fcllows: 1930, 100%; 1931, 101; 1932, 
101%; 1933, 102; 1934, 102%; 1935-37, 103. 

Twin Falls, Idaho, various of sewer, paving 
and bridge bonds, called for payment on 
July 1, 1929, at office of the City Treas- 
urer, Twin Falls, Idaho, or uaranty 
Trust Co., New York 

Wahkiakum County, Wash., two bonds of 
schoo] district called for gegenent on June 

r 


1, 1929, by the County easurer, Cath- 
lamet, Wash. 

Wellington Grey & Bruce Railway, £5,900 
of first 7s (extended indefinitely), called 
for payment at ron July 1, 1929, at 
Canadian National Railway bo., Montreal 
and London, England. Numbers called: 


—_ denomination, 484 lowest, 5302 h 
est. 


Wenatchee, Wash., bonds 139-142 inclusive 
of Local Improvement District 9, called 
for payment on June 15, 1929, at office of 
the City Treasurer. 


Westchester Biltmore Ooep-. $15,000 of 6 
per cent notes of 1945, dated May 1, 1927, 
called for payment at aor on July 1, 
1929, at First National. Bank, Harrison, 
ee A Lowest and highest numbers 
called: $250 denomination, 1 and 101; $500 
denomination, 1 and 128; $1,000 denomina- 
tion, 8 and 121. 


Zeigler-Schaefer Company of— Cincinnati, 
entire issue of first 7s, due Aug. 1, 19; 
32, called for payment on Aug. + 1929, at 
The Title Guarantee and Trust Co., Cin- 


igh- 














Rio Grande County, Col., various of war- cinnati. Prices are according to maturity 
rome. called for payment on June 23, Oe tai 1930, 10044: 1931, 101; 1932, 
| 
In The New York Times | 
Week Ended Wednesday, June 19, 1929 
Canadian Northern Coal and Ore Dock Com- | Indian Refining Compan Ist Mige. 5%% 
pany, Ltd., 5% Ist Mtge. 20-yr. S. F. Gold | Serial Gold Bonds, orion B, Cc and 1) ; 
| Bonds. June 14, Page 43 | June 17, Page 41 
| City of Buenos Aires, Ext 1 3i%-yr. 6% | 
| %. 8S. F. Gold Bonds of 1924, hind ob on Inter-Ocean Telephone and Telegraph Com- 
June 15, Page 27 pany, 5% Ist Mtge. Gold’ Bonds ; oe 
| City of Cartsbad, 30-yr. 8% S. F. Gold | scissile: 0 ines tile 
Bonds External Loan of 1{24. | Kingdom of R ia M Ai Institute 
June 17, Page 41 | 7% Guaranteed External S. F. Gold ‘Bonds, 
City and County of Honolulu, 5% Public Im- | Stabilization and Development Loan of 
provement Bonds, Series A, dated July 1, | 1929, due February 1, 1959. 
1921, and Series B, dated July 1, 1922. June 20, Page 37 
‘ June 14, Page 42 io : . 
City of Porto Alegre, 40-yr. 7%% S. F. ox jae Betcohene Sampene. 0-yr, S. F 
Gold Bonds External Loan of 1925. ee eT oe we oe 
June 14, Page 43 a a 
Computing-Tabulating-Recording Company, | Ohio State Telephone Company, Consolidated | 
6% 30-yr. S. F. Gold Bonds due July 1, | and Refunding Mortgage S. F. Gold Bonds, 
1941. June 14, Page 43 dated July 1, 1914. 
Danish Consolidated Municipal Loan, 25-yr. dune 13. Page 49 
8% S. F. External Loan Gold Bonds, Series Repeated June 20, Page 37 
. t Be ° . ‘ . 
aveaey eo ™ sae: 18 Fuse 2 Pennsylvania Glass Sand Corporation, 1st 
Repeated June 18, Page 33 Mtge, 6% S. F. Bonds. June 17, Page 41 } 
Repeated June 20, Page 37 | Province of Cordoba (In the Argentine Re- | 
Department of Antioquia (Republic of Co- public) External t7%-yr. 7% 8S. F. Gold j 
=. A _— — etnes 8s. F. Bonds of 1925, due July 1, 1942 
onds, Series A, ries B, Series C June 15, Page 27 | 
and Series D. June 15, Page 27 Republic of Poland, $700 wa a s. F | 
Georgia Railway and Electric Company, Re- * ae ata nag I oe a | 
funding and Improvement Mortgage 8. F. External 8% Gold Bonds. June 13, Page 49 | 
. Gold Coupon Bonds, due January 1, 1949. | Rheinelbe Union, 20-yr. 7% S. F. Mtge. Gold | 
June 14, Page 43 | nds. June 13, Page 49 
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News and Transactions 


USINESS in the Third 
Reserve District is 
generally up to nor- 
mal. Fifty or more 
industries are operat- 
ing at a higher level. 
Exceptions are found 
in textiles, anthracite 








and transportation equipment. Prices 
of soft coal are low, but anthracite 
operators have that trade so fully under 
control that prices are advanced regard- 
less of supply and demand. 

Commercial loans are in larger demand 
than a month ago and one year ago. 
Usually an increased demand for fun 
is not noted until August to care for 
Fall buying, and the earlier demand now 
is regarded as a favorable indication. 
Clearings have increased about 5 per 
cent this week, but are below the volume 
of last year 

Shipments of factory products have 
increased the past week, being more than 
5 per cent ahead of those of a year ago. 
The incoming movement is also larger. 
A heavy demand for freight cars is esti- 
mated for Fall for the Allegheny region. 

Among the more active local lines are 
automobiles and radios and their acces- 
sories, paints, varnishes and chemicals. 


Bankers Securities Corporation 
Bankers Securities Corporation has 
declared extra dividends of 25 cents on 
participating preferred and 94 cents on 
common stock in addition to the regular 
quarterly dividends of 75 cents on the 
participating preferred and 75-cent com- 
mon stock. All dividends are payable 

July 15 to stock of record June 29. 


Frankford Trust Company 
6 Stockholders of + Frankford be 
ompany at special meeting approv 
reduction in par value of capital stock 
to $10 from $50 and increase in number 
4 shares to 50,000 shares from 10,000 
shares. - 


E. G. Budd Manufacturing Company 


Stockholders of the Edward G. Budd 
Manufacturing Company, at a _ special 
meeting, approved the increase in 
authorized common stock to 1,100,000 
— from 400,000 shares without par 
value. 

Of the increased stock 687,568 shares 
are to be allotted to common stockholders 
at $10 a share on the basis of two new 
shares for each one share held, the allot- 
ment to go to holders of record June 12, 
rights to subscribe expiring June 27. 
Present number of common shares out- 
standing is 343,784. 

Offering of the new stock has been 
underwritten by the same _ interests 
which underwrote an allotment of 40 per 
cent last year. Proceeds from the sale 
of the increased stock will be used to 
pay off bank loans, according to state- 
ment of the management, thus leaving 


the cempany free of floating debt, and 
to establish its finances on a stable basis 
that will permit of consideration of divi- 
dends on preferred and common stocks. 
Balance sheet at the close of 1928 showed 
notes payable of $7,510,000. 

The company during the first four 
months reports earnings before Federal 
income tax of $1,204,801, which after 
allowing for Federal income taxes and 
other charges, including provision for 
dividend on the prefer stock, left 
applicable to the increased common 

ares to be presently outstanding earn- 
ings of 83 cents per share for the period. 


Horn & Hardart Baking Company 
Horn & Hardart Baking Company of 


‘Philadelphia has declared a quarterly 


dividend of $1.75, placing the stock on 
a $7 annual basis. Last year $1.25 regu- 
lar and 50 cents extra quarterly were 
declared. 


Philadelphia National Bank 


Philadelphia National Bank declared 
a quarterly dividend of $1.25 a share on 
the $20 par stock, payable July 1 to 
stock of record June 21. 

This dividend is equivalent to a quar- 
terly dividend of $6.25 a share on the 
old $100 par value stock. Regular quar- 
terly rate formerly paid on the $100 par 
value stock was $6. 


S. S. White Dental Manufacturing Co. 


A special meeting of stockholders of 
the S. S. White Dental Manufacturing 
Company has been called for Aug. 16 in 
Philadelphia to act on a proposal to in- 
crease the capital stock of the company 
from $5,000,000 to $6,000,000, to split up 
the shares on a five-for-one basis and 
reduce the par value of the shares from 
$100 to $20. Stockholders will also be 
asked to vote on a stock dividend of 10 
per cent, which has been approved by the 
directors, and to approve an offering of 
25,000 of the new $20 par shares to em- 
ployes of the company. 


Westmoreland Coal Company 


Westmoreland Coal Company stock- 
holders at a special meeting approved 
the plan providing for change of stock 
to no par shares and formation of a 
holding company under Delaware char- 
ter, shares of which will be issued to 
holders of Westmoreland Coal Company 
stock. 

The present authorized 250,000 shares 
of $50 par value stock of Westmoreland 
Coal will be changed to 250,000 shares 
of stock of no par value and 200,000 
shares of this stock will be issued to 
holders of the present outstanding 200,- 
000 shares of $50 stock. 

The new holding company to be 
formed will have 200,000 shares no par 
value stock which will be distributed to 
holders of Westmoreland Coal stock on 
the basis of one share of the stock of the 
new company for each one share held 
of Westmoreland. 





Week Ended Saturday, June 15, 1929 


STOCKS 
Sales High Low Last 
2,950 Almar Stores ........... 5% 5% 5% 
2 BOOTED ccccdsce % 
345 American Tel & Tel..... 212% 211 
4 Bankers Secur Corp pf... 55 55 
898 Bell Tet of Pa.......... 5% 115% 115% 
Budd Wheel Co.......... 78 75 ct] 
1 pen } one Marconi ...... any 1% a. 
BOER. wccccvcscscess . 
2,500 Camden Fire Ins........ 33% 33% 
onwealth Cas Ins.. 22% 22 22 
500 Cramp & Sons........... 2% 2% 
1,500 B. G. Budd.............. 35 14 14 
TD BE eu ancceesaccccces 87 83 83 
116 Electric Storage.. ...... 82 78% 82 
1,700 Fire Association.. ...... 64% 6 46 
100 Giant Portland Cement... 37 37 37 
4,900 Guar Tr Rets for Ford Co 16% 15% 15% 
30 Horn & Hardart, Phila..215 212% 212% 
i 3 eee % 52% 
4,000 Ins Co of No America... 81 T% 81 
8,200 Lake Superior Corp...... 18 16% 17% 
1,100 Lehigh Navigation ...... 154 149% 153% 
1,500 Lit Brothers.. .......... 21 20% t's 
100 Louis Mark Shoe......... Thy 1% 1 
1,400 Manufacturers Cas Ins.. 62% 61 62 
9,500 National Power & Light. 55 5% «4 
1,400 North American Aviation 18 1™ 17% 
200 Noranda Mines .......... 53 51% 53 
33,600 North East Power....... 75% 63 11% 
240 Pa Cent Lt & Power pf. 78 77 17 
10,600 Pennsylvania Railroad... 79% 76% 79% 
500 Pennsylvania Salt.. ..... 90% 8 90% 
10 Phila. Dairy Prod pf..... 90 90 90 





STOCKS. 

Sales. : High. Low. Last 
4,700 Phila Elec Pwr 8% pf... 33 332 33% 
500 Phila Electric.. ........ 105% 108% 108% 

1,100 Phila Rapid Transit..... 50% 50 i 

SE Ee Bg. aFtcwessccccnsc 49% 49% 49% 
600 Phila Traction.. ........ 51% 51% 51% 
7,645 Public Service of N J... 98 91% 96% 
700 Reliance Insurance.. .... 20% 20% 20% 

Pe Me ISS. Kisccsecccs 62 60 62 

Oe BW GE Pho ccccccsevcece 110 110 110 
10,400 Sent Safety.. ........... 21% 16% #21% 
Fee PINE Gas co cdccsccccess 18 16% 16% 
400 Shreveport Pipe Line.... 29 28% 28% 
25 Telephone Securities 4 4% dh 

800 Tonopah Mining. . 3 3 
600 Tonopah Belmont. ..... % Be % 
1,525 Union Traction ......... 35% 35 Ye 
Se Oe RE Me pecccccdcied 49% 149% 49% 
3,800 United Elec of Italy rts.. 2% 1% 2% 
200 United Lt & Power A.... 39% 39%° 39% 
30,200 United Gas Improvement.216 207 213% 
b+} Victory Insurance.. ..... 19% 19% 19% 

42 


West Jersey & Seashore. #24 42 


300 Westmoreland Coal.. ... 35 35 
BONDS 

4,000 Elec & Peoples 4s ctfs... 51 51 51 
10,000 Interstate Ry 4s8......... % 4% 4 
78,000 Phila Elec ist 5e......... 102% 10 102% 
4,000 Do 5%s, 1947........... 106% 105% 
SACS Go Ga, TOGD. 2c. ccccesss 1 102 
9,000 Phila Elec Pwr 5i%s..... 104% 103% 
9,000 Strawbridge & Co 5s..... 90% 99 99% 
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News and Transactions 


N furtherance of its 
plan for a chain-store 
system to cover the 
whole country, Mont- 
gomery Ward & Co. 
has announced a plan 
of stock-purchase 
rights valued at near- 

ly $55,000,000, which 

are to go to stockholders. Only eight 
months ago, a similar stock-purchase 
privilege was offered, which then was 
estimated to be worth about $209,000,000. 


The directors voted to offer stockhold- 
ers of record on July 17 the right to 
purchase one new share at $50 for each 
three shares held. Warrants will be 
mailed to holders of common stock on 
July 24. The rights will expire on 


Aug. 26. 

owever, the rights may prove to be 
even more valuable eventually, as Presi- 
dent George B. Everitt announced that 
he would recommend that the annual 
dividend rate on the common stock be 
increased from $2.50 to $3, effective with 
the November payment. 

The stock eae will require 1,141,- 
251 additional shares, bringing the out- 
standing amount to 4,565,004 shares out 
of an authorized issue of 6,000,000. This 
will leave about 1,435,000 shares for 
future purposes. 

“The company’s expansion program 
is developing rapidly,” Mr. Everitt said. 
“The new mail order plants at Albany, 
Denver and Forth Worth now are open. 
There will be more than 400 chain and 
department stores in operation by Sept. 
1, and our plans call for 500 stores at 
the end of the year. 

“Profits are running in excess of 1928 
and it appears that for the year as a 
whole they will show satisfactory im- 

rovement over last year. For the first 
ive months of this year sales increased 
$23,465,000, or 30.3 per cent, the largest 
increase for the period in the company’s 
history. 

“The 30 per cent rate of increase this 
year will not continue during the Sum- 
mer months. However, for the year 
1929 non sales probably will total $300,- 
000,000, a gain of nearly $70,000,000 
over 1928.” 

The new stock will receive the current 
quarterly dividend of 62% cents, which 
is payable on Aug. 14 to stockholders 
of record of Aug. 3 if the new shares 
are paid for by the latter date. The 
election of Jackson E. Reynolds, presi- 
dent of the First National Bank of New 
York, as a director to succeed Robert J. 
Thorne, who resigned, was announced. 





American Commonwealths Power 


Consolidated gross revenues of the 
American Commonwealths Power Corpo- 
ration for the twelve months ended April 
30 amounted to $20,045,000, and net rev- 
enues were $8,099,772, increases of $10,- 
908,136 and $4,387,645 respectively over 
the previous twelve months. 

Frank T. Hulswit, president of the 
company, ‘said that the earnings do not 
include the large appreciation in value 
of the company’s investments in stocks 
of other public utility companies which, 
though carried on the books of the cor- 
— at about $4,400,000, have a mar- 

et value of over $8,300,000. 


Boeing System 

Insurance policies to an sggregate po- 
tential total liability of $8,000,000, said 
to be the largest comprehensive insur- 
ance protection ever written in the 
United States for a commercial air trans- 
port system, have been issued to the Boe- 
ing System, operators of the ’ Chicago- 
San Francisco-Oakland and Seattle-Los 
Angles air-mail express and passenger 
routes, company officials announced to- 
day. The various — include the 
same protection for the Boeing Air lines 
as is available to other common carriers. 

The Boeing System has just completed 
flying five and one-third million miles 
on the transcontinental and Pacific 
Coast routes, the two longest air lines 
in the United States, with a record of 
only three fatalities. Boeing System is 
now flying 10,000 miles a day, and 46 


per cent of this is at night, much of it 
over Western mountains. _ 

The record policies, in point of poten- 
tial liability, not only insure passengers 
but the entire Boeing fleet of forty-six 
planes, including the twelve and eighteen- 
passenger transports, some of which are 
now operated nightly between Oakland 
and San Francisco, and the balance, 
which will soon be put into operation, 
between San Francisco and Chicago. 
Every form of insurance is included in 
‘the policies except theft, which is not 
required, as the company has its own 
ground crews and hangars at the twen- 
ty-two cities served by Boeing System. 

Officials of Barber & Baldwin, Inc., 
of New York, who handle the insurance, 

int out that the assumption of this 
iability with the largest commercial air 
transport company in the United States 
in point of mileage flown, is indicative 
of the recognition by insurance compa- 
nies of the larger safety factor brought 
into aviation in recent months. 


Central Public Service 


Gross earnings of the Central Public 
Service Corporation for the year ended 
April 30 amounted to $19,683,137, 
against $18,688,086 for the preceding 
twelve months, and net earnings before 
interest and depreciation were $8,269,- 
o against $7,716,476, a gain of $553,- 


Earnings of the newly acquired gas 
companies in the Southwest are included 
in the figures above. Among the four- 
teen new properties are those serving 
Atlanta, Charleston, Montgomery and 
Mobile. The net earnings of $8,269,694 
show a gain of $2,230,436 over the 
$6,039,257 net earnings for the year end- 
ed Feb. 28, 1929, before the Southeast 
Power and Light group was acquired. 


Central Trust Company 

The Central Trust Company of II- 
linois, one of Chicago’s big downtown 
banks, has announced a $4,400,000 bonus 
for shareholders in the form of stock- 
purchase rights. The directors approved 
an increase of the capital stock from 
$10,500,000 to $12,000,000 and expansion 
of the Central Securities Company, the 
bank’s investment subsidiary. 

The bank’s stockholders will be privi- 
leged to purchase one new share at $350 
for each seven shares held if they ratify 
the increase at a special meeting on 
July 12. The market price of the stock 
was around 685 June 11. At that price 
the purchase right would be worth about 
$42 on each present share, or $4,410,000 
on the 105,000 shares outstanding. 

Sale of the additional stock will pro- 
duce $5,250,000, of which $1,500,000 will 
be added to the bank’s capital and $750,- 
000 to its surplus. The remaining $3,- 
000,000 will go to the Central Securities 
Company, in which the bank’s stockhold- 
ers will have pro rata beneficial interest. 

The Central Securities Company will 
be a consolidation of the bank’s bond 
department and the Federal Securities 
Company, which recently was absorbed. 
It will begin operations in Chicago on 
July 1 and will have branch offices in 
Detroit, St. Louis, New York, San Fran- 
cisco, Minneapolis, Pittsburgh, Cleveland, 
Milwaukee, Grand Rapids, Portland, 
Omaha, St. Paul and Jackson, Mich. Ex- 
cept for the New York office, these 
branches were part of the Federal Se- 
curities Company. 


Chicago & St. Louis Railroad 


Chicago & St. Louis Railroad May 
estimated gross revenues are $4,758,848, 
net operating income $797,153 and sur- 
plus after charges $373,353. In May, 
1928, gross was $4,452,560, net operat- 
ing income $798,162 and surplus $507,- 


Based on May estimate, five months’ 
gross revenues were $23,018,547, net op- 
erating income $4,462,528 and surplus 
after charges $1,814,421. Year ago five 
months’ gross was $21,670,965, net op- 
erating income $3,320,368 and surplus 
$2,468,335. 


Cord Corporation 
Formation of the Cord Corporation 
with indicated capital of $125,000,000 as 
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News and Transactions 


Week Ended Saturday, June 15, 1929 


a management-holding corporation to ac- 
quire substantial interest in Auburn Au- 
tomobile Company was announced by 
President E. L. Cord of Auburn Automo- 
bile Company. 

Mr. Cord and some of his associates- 
have exchanged their entire holdings in 
the automobile industry for stock of the 
new company. 

He explained the principal reason for 
organization of this corporation was to 
concentrate holdings of himself and his 
associates in a single company, and also 
to provide a medium through which all 
employes of Auburn Automobile Com- 
pany and associated companies will be 
offered an opportunity to participate in 
profit of Auburn and affiliated com- 
panies as well as companies in which 
Cord Corporation may become interested. 

Control of Auburn will rest in the 
hands of the public, Mr. Cord said. Par- 
ticipation in the new company at the 
outset will be limited to employes and 
directors of the Auburn group of com- 
panies and to Mr. Cord and his close 
associates. 

Capitalization of Cord Corporation will 
consist of 10,000,000 shares of $5 par, 
of which more than 1,000,000 shares will 
be issued immediately at $12.50 a share. 


Eastern Minnesota Power Corporation 


Eastern Minnesota Power Corporation, 
a subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$272,809 for the year ended April 30, 
1929, as compared with $251,731 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes other 
than Federal income tax totaled $152,- 
133, as against $140,572. Gross income 
amounted to $120,676, which compares 
with $111,159 for the year ended April 
30, 1928. 


Empire Public Service Corporation 


Gross income of Empire Public Service 
Corporation and subsidiaries for the 
year ended April 30 was $6,770,866. Net 
earnings after expenses and ordinary 
taxes were $2,250,314. After all charges, 
subsidiary charges and dividends and re- 
newal reserve the balance was $413,537, 
equal to $3.68 a share on 112,187 shares 
of Class A common stock outstanding. 
The gross included $60,000 estimated in- 
come from two properties which have 
not been in operation for a full year. 
Estimated non-recurring expense of 
$150,000 is eliminated. 


Gleaner Harvester Combine Corporation 


The Gleaner Harvester Combine Cor- 
poration reports that its May profits 
totaled $385,526 after all charges, but 
before depreciation and Federal taxes, 
compared with $208,445 in April. The 
report for the first five months of this 
year shows a profit of $1,003,593 before 
depreciation and taxes, compared with 
$325,073 in the corresponding period of 
1928. 


Green Mountain Power Corporation 

Green Mountain Power Corporation, a 
subsidiary of Peoples Light and age 
Corporation, reports gross revenues 0 
$1,924,377 for the year ended April 30, 
1929, as compared with $1,789,329 for 
the preceding twelve months. Operating 
expenses, ‘maintenance and taxes other 
than Federal income tax totaled $691,- 
510, as against $670,328. Gross income 
amounted to $1,232,866, which compares 
with $1,119,001 for the year ended April 
30, 1928. 





H. M. Byllesby Company 

Class A and B stockholders of the H. 
M. Byllesby Company of record of June 
20 have received offers of one new 
hare for every six held. Class A stock- 
hholders may subscribe at $45 a share and 
Class B holders at $42 a share. The 
rights will expire on July 20. J. J. 
O’Brien, president, said that proceeds of 
the offering would be used for acquisi- 
tion of public utility and industrial prop- 
erties and other purposes. 


John Morrell & Co. 


For the fiscal year ended March a 
1929, John Morrell & Co., Inc., reporte 

net profits about two and one-half times 
the annual dividend rate of $3.60 a share. 
Net profits for the year were $3,624,755, 
equivalent to $9.06 a share on 400,000 no- 
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par common shares outstanding. Com- 
pany has no funded debt and no preferred 
stock. First half profits were $1,745,894 
and. second half $1,918)861. An item of 
$40,000 to cover adjustment of income in 
respect of cash and marketable securi- 
ties withdrawn, less Federal tax thereon, 
was deducted from second half profits. 

Over the past six years company failed 
to earn at the current dividend rate only 
in year ended March 31, 1926, when net 
was equivalent to $3.34 a share on 400,000 
shares. Earnings approached those of 
last fiscal year only in year ended March 
31, 1925, when net was $2,929,806, or 
$7.35 a share. 

People’s Light and Power Corp. 

Consolidated earnings statement . of 
People’s Light and Power Corporation, 
which is controlled by United Power; Gas 
and Water Corporation, shows gross rev- 
enues of $7,369,698 for the twelve months 
ended April 30, 1929, as compared with 
$6,951,676 for the preceding twelve 
months. Operating expenses, mainte- 
nance and depreciation as provided in the 
first lien trust indenture and general 
taxes totaled $4,155,773, as against $4,- 
025,654. Gross corporate income amount- 
ed to $3,213,925, which compares with $2- 
926,022 for the twelve months ended April 
30, 1928. 

Richman Brothers Company - 

Estimated net earnings of the Richman 
Brothers Company for the first five 
months of 1929 were $1,604,319 after all 
charges, including Federal taxes and de- 
preciation. This was equivalent to $2.70 
a share on the capital stock now out- 
standing, and it compares with $1,299,241 
—— in the corresponding period of 
1928. 

The company recently increased its 
outstanding stock from nearly 200,000 to 
596,000 shares and distributed approxi- 
mately 50,000 shares to its 3,800 em- 
ployes at about $3,500,000 less than the 
market value. The new stock has been 
put upon a quarterly dividend basis of 
75 cents a share, an increase of 50 per 
cent over the previous dividend rate. 

The company manufactures men’s 
clothing and operates thirty-eight retail 
stores in thirty-seven cities, having 
opened four new stores since the first of 
the year in Chicago, Kalamazoo, Mich.; 
Scranton, Pa., and Dayton. Production 
is at capacity, according to Chairman N. 
G. Richman. 


Utilities to Issue Additional Stock 

Directors of the Commonwealth Edison 
Company and the Public Service Com- 
pany of Northern Illinois, both of which 
are in the Insull group of public utilities, 
have applied to the Illinois Commerce 
Commission for permission to issue addi- 
tional stock which will be offered to 
stockholders at par later in the year. 
The rights to the stock are valued at 
more than $35,000,000. 

The Commonwealth Edison’s proposal 
is to increase outstanding stock 12% per 
cent and sell to stockholders one addi- 
— share at $100 for each eight shares 

eld. 

The Public Service of Northern Illi- 
nois proposal is to issue additional no- 
par common stock to the extent of 16 2-3 
per cent of its outstanding stock of all 
classes, stockholders to take one addi- 
tional share at $100 for each six shares 
held. With the current market price of 
the stocks around 254, the rights would 
be worth $12,435,874. 


Texas Public Service : 

Texas Public Service Company, a sub- 
sidiary of People’s Light and Power Cor- 
poration, reports gross revenues of $890,- 
206 for the year ended April 30, 1929. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $535,881, leaving gross income 
of $354,325. 


Wisconsin Hydroelectric Company 

Wisconsin Hydroelectric Company, a 
subsidiary of People’s Light and Power 
Corporation, reports gross revenues of 
$666,870 for the year ended April 30, 
1929, as compared with $617,168 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $284,- 
225, as against $289,819. Gross income 
amounted to $382,645, which compares 
with $327,348 for the year ended April 
30, 1928. 
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News and Transactions 





JEW ENGLAND busi- 
ness reports continue 
in the main favorable, 
although irregularity 
is noted in some lines. 
Car loadings - are 
ahead of a year ago. 
Favorable weather 
has stimulated busi- 
ness in wholesale dry goods, clothing and 
allied lines. Sales of department stores 
have been running ahead of a year ago. 

Shoe manufacturing is fully up to a 
year ago, with better demand than usual 
for shoes at retail. 

Woolens are doing better than for two 
years, while the cotton industry is less 
active. 

For May, building contracts were 
greater than in April, but less than last 
year. For the first five months of the 
year new contracts were under the cor- 
responding period of 1928. 








American Founders Corporatidn 

American Founders Corporation has 
purchased all of the outstanding Class 
A stock of American and Continental 
Corporation and 50 per cent of the Class 
B stock, in which the voting power of 
the corporation is vested, the remaining 
50 per cent to be held by the Interna- 
tional Acceptance Bank group. An- 
nouncement to this effect was made by 
Louis H. Seagrave, president of Ameri- 
can Founders Corporation. : 

American and Continental Corporation, 
under the terms of the purchase, will 
be under the joint management of the 
two groups. . 

American and Continental Corporation 
has’ a capital of 100,000 shares of Class 
A common stock, 20 per cent paid; 32,500 
shares of Class B common stock. The 
balance sheet at the close of 1928 showed 
$7,500,000 5 per cent gold debentures 
outstanding and total resources of ap- 
proximately $20,000,000. 

The corporation was organized in 1924 
under the auspices of the International 
Acceptance Bank, Inc., with which were 
associated a number of leading American 
and European banks and firms. It de- 
voted itself primarily to the granting 
of intermediate credits to industrial in- 
stitutions in Central Europe. Since its 
organization it has paid regular divi- 
dends of 7 per cent and 8 per cent re- 
spectively on the two classes of stocks 
and has accumulated a surplus of ap- 
proximately $2,000,000. 

Paul M. Warburg, chairman of the 
Board of the International Acceptance 
Bank, Inc., will continue as. chairman 
of the Board of American and Con- 
tinental Corporation, while Mr. Sea- 
grave will become its president. The 
new Board of Directors will consist of 
an equal number of representatives of 
the two groups. 

Associated with the International Ac- 
ceptance Bank, Inc., in the ownership 
of American and Continental Corpora- 
tion were: American International Cor- 
poration, A. G. Becker & Co., Cosmop- 
olis Securities Corporation, Farmers 
Loan and Trust Company, Field, Glore 
& Co., First National Corporation of 
Boston, First Securities Corporation, 
W. A. Harriman & Co., Hope & Co., 
Kuhn, Loeb & Co., New York Trust 
Company, North American Company, 
Skandinaviska Kredit A-B, Société Fi- 
nanciére de Transports et d’Entreprises 
Industrielles, Stone & Webster and 
Blodget, Inc., A. B. Svenska Handels- 
banken 


American Founders Corporation has 
recently been reported to be negotiating 
for connections with companies that 
have shown evidence of good manage- 
ment and public support. This makes 
the second time within two weeks that 
the corporation has contracted for the 
services of its statistical, analytical and 
economics departments with an institu- 
tion outside the group of four invest- 
ment companies formed by it and in 
which it has a substantial equity posi- 
tion. The other new affiliate is United 
National Corporation (Seattle), which 
with its controlled companies has total 
resources of $25,000,000. 


It is expected that additional financ- 
ing for American and Continental Cor- 
poration will follow, probably through 
the sale of equity stock by banking 
houses associated with the two groups. 

The interests of the debenture holders 
have been safeguarded by an agreement 
that no additional bonds will be issued 
unless upon the sale and issue thereof 
the company’s net tangible assets shall 
amount to at least 200 per cent of its 
entire funded debt, and that no funded 
debt with a shorter maturity than the 
present obligations will be created. 








Beacon Participations, Inc. 

Beacon Participations, Inc., has issued 
its initial report covering period of oper- 
ations from May 11, 1928, to June 1, 
1929, which shows net income after all 
char and Federal taxes of $232,787, 

ual to $2.33 a share on the 100,000 
shares of no-par Class A participating 
preferred stock. After deducting divi- 
dends on the Class A and Class B par- 
ticipating preferred issues and setting 
aside a reserve for the June 1, 1929, 
dividend requirement, an earned surplus 
of $107,787 was shown. 

Total income for the above period, be- 
fore operating expenses and taxes, was 
$291,472, or 12.14 per cent on the total 
capital employed. Of the $291,472, in- 
come from interest and dividends ac- 
counted for $164,506 and realized profits 
on sale of securities $126,966. 

As of June 1, Beacon Participations 
had cash, demand loans and short time 
loans totaling $1,410,393. This liquid 
position places it in a favorable position 
to take advantage of investment oppor- 
tunities. Investments at cost as of June 
1 amounted to $1,181,292. 


Bingham Mines Company 

The unique distinction of never hav- 
ing had an unprofitable year since its 
inception is enjoyed by the Bingham 
Mines Company, formed in 1908 as suc- 
cessor to the Bingham Consolidated 
Mining and Smelting Company. The com- 
pany was recently acquired by United 
States Smelting, Refining and Mining 
Company. Starting in 1909, the first 
full year of its existence, net profit was 
$59,000 and in 1917 amoun to $571,- 
000, resulting from a combination of 
favorable circumstances, such as large 
production and war-time prices for met- 
als. Average earnings over twenty years 
have been $268,700 annually. 


Calumet and Arizona Mining Company 

Calumet and Arizona Mining Company, 
including New Cornelia, had in May its 
biggest month’s output on record, with 
the exception of December, 1928. May 
production totaled 13,463,000 pounds, 
against 12,082,700 pounds in April and 
14,071,700 pounds in the record month 
of December. Output for the first five 
months of this year totaled 58,946,380 
pounds, against 54,717,220 pounds in the 
corresponding period of 1928. 

Inasmuch as the best part of this gain 
was made in the months of April and 
May, second quarter earnings should 
show a good improvement over first 
quarter results, when net before depre- 
ciation and depletion was $3,690,617, or 
$4.38 a share on the 842,857 shares of 
stock. In the first three months of this 
year production totaled 33,400,680 
pounds. In re and May total output 
amounted to 25,545,700 pounds. Assum- 
ing that June production amounts only 
to the average of April and May, the 
company’s second quarter output should 
exceed first quarter output by approxi- 
mately 5,000, pounds. 


Draper Corporation 

Sales and operations of the Draper 
Corporation at Hopedale show consider- 
able improvement over last year and con- 
ditions are substantially better. Plants 
are operating five days full and partially 
on Saturdays. Not all of the machinery 
is fully employed, but approximately on 
a 75 per cent capacity basis. 

Business on hand, if supplemented by 
one or two fair-sized orders, would insure 
maintenance of the present basis of 
operations well into Autumn. Most of 
the business is for cotton looms, but fair- 
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sized volume has been going to some of 
the smaller worsted and shoddy mills. 
Equity Investors incorporated 

Equity Investors, Inc.,.has been formed 
by interests identified with the manage- 
ment of Incorporated Investors to invest 
principally in common stock voting trust 
certificates of Incorporated Investors 
and to utilize borrowed funds to increase 
earnings applicable to common stock. In- 
vestments will be limited to shares of 
Incorporated Investors, call loans and in- 
vestments legal for Massachusetts sav- 
ings banks. 

Current offering includes 250,000 
shares of an authorized issue of 310,000 
shares. Price will be $42.50 per share. 
Later an issue of collateral trust bonds 
will be publicly sold. 


Gillette Safety Razor Company 

Gillette Safety Razor Company’s net 
was the largest for any May in the com- 
pany’s history at $1,425,707, compared 
with $1,275,197 in May, 1928, after taxes, 
depreciation and all fixed charges. 

The company, in addition to enjoying 
in May the largest net earnings for any 
month of May, has business booked for 
June which assures substantially in- 
creased earnings for the six months over 
the same period of 1928. 

The big cigar store companies and 
drug chains continue as Gillette’s largest 
distributers, working under contract on 
ree advantageous terms that run 
to 1937. 


National Shawmut Bank 

Stockholders of the National Shawmut 
Bank of Boston have approved a split- 
up of the bank’s stock on a four-for-one 
basis and a decrease in the par value of 
shares from $100 to $25. The sharehold- 
ers also approved an increase in the au- 
thorized capital from $15,000,000 to $20,- 
000,000 and the offering of rights to 
shareholders to subscribe to new stock at 
$75 a share, in the ratio of one new $25 
par share for each three shares held. _ 

A plan for segregation of ownershi 
of the Shawmut Corporation, all stoc 
of which is now owned by the bank, was 
also approved by the stockholders. The 
stock, which.is carried on the bank’s 
books at $2,500,000, is to be transferred 
to a trustee. The directors of the bank 
were authorized to transfer an aggregate 
of $5,000,000 to the corporation to in- 
crease its working capital. 


Nashawena Mills 

Partial curtailment at Nashawena 
Mills has attracted considerable attention 
because the company is the largest of the 
New Bedford fine cotton goods mills. 
There has been natural speculation as to 
whether this action is a forerunner of a 
general reduction in manufacturing ac- 
tivities. } 

It is easy to attach too much impor- 
tance to the decision to operate Plant B 
four instead of six days a week. In the 
first place, Plant B has only about a 
quarter of Nashawena’s total looms and 
total employes. Moreover, the plainer 
types of fine goods are produced therein, 
and in these constructions lively competi- 
tion has been provided by many other 
mills in the North and to a degree in 
the South. : 

There has been much quiet curtailment 
in some specific lines at New Bedford. 
This has not brought about a general 
decrease in activity, however, for the 
weekly payroll total is virtually as high 
as at any time since the strike ended. 
Rather, production has been adjusted 
closely te demand, and the mills have not 
hesitated to curtail where such action 
was needed. 

The current attitude of New Bedford 
mill men is one: that is bound to have 
beneficial results in the iong run. For 
the first time there seems to be a deter- 
mination not to manufacture in excess 
of demand, and thus pile up goods. De- 
spite the fact that business has been 
slower for the past eight weeks, stocks 
of goods at the mills are extremely low, 
reflecting the general desire to manu- 
facture on orders rather than on hope. 


New England Equity Corporation| 

New England Equity Corporation 
stockholders of record July 1 are offered 
the right to subscribe at $38 per share 
for 12,500 additional common shares on 
the basis of one new share for every four 


held. New stock is being issued to pro- 
vide for present and future expansion 
program of the company. 


New England Power Association 

New England Power Association, con- 
trolled by International Hydro-Electric 
System, a subsidiary of International 
Paper and Power Company, reports that 
its output of electric energy in May was 
136,402,000 kilowatt hours, an increase 
of 19 per cent over the output of the as- 
sociation in May, 1928, and 58 per cent 
over that of May, 1927. The output in 
May of this year established a new high 
record for a single month’s production by 
the association, and reflected the inclu- 
sion of the outpet of Worcester Electric 
Light Company, acquired by the associa- 
tion on May 1. 

In the first five months of this year 
the output of New England Power Asso- 
ciation was 638,514,000 kilowatt hours, 


16 per cent greater than in the corre- 
sponding period of 1928 and 46 per cent 
—_ than in the first five months of 
1927. 

The output of electric energy in the 
first four months of the present prop- 
erties of New England Power Asso- 
ciation was 15 per cent over the output 
of the same propertiés in the first four 
months of 1928. This compares with an 
increase of 12 per cent in the output of 
all public utility power plants in the 
United States as reported recently by the 
United States Geological Survey., 

In April, the output of electric energy 
of the present properties of New Eng- 
land Power Association was 19 per cent 
over that of April of last year, while the 
total production of the United States in- 
creased 15 per cent in the same month. 

Industrial activity in the first four 
months of this year in the New England 
States, as well as for the country as a 
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whole, exceeded that of any correspond- 
ing period in history. This activity is 
being reflected directly in the earnings 
of industrial companies which for the 
first six months of this year it is esti- 
mated will probably exceed those of the 
corresponding period of last year by over 
20 per cent. 

New England Public Service Company 

It is tentatively planned by New Eng- 
land Public Service Company to split its 
common shares two-for-one, thereby in- 
creasing its common from 398,589 shares 
to 797,178 shares of no-par value. 

It is also planned to issue 40,000 
shares of a new issue of $6 cumulative 
preferred, convertible for five years into 
the new common on a basis to be deter- 
mined later. 

Proceeds of the new preferred stock 
issue will be used to provide additional 
working capital and to reimburse the 
company for capital expenditures al- 
ready made or now contemplated. 

At present New England Public Ser- 
vice Company common is selling around 
68. New common would therefore have 
a market around 34. Earnings on the 
latter are currently running at an an- 
nual rate of $1.90 per share and for 
_— may be slightly in excess of $2 per 
snare. 


Union Twist Drill Company 

Operations of Union Twist Drill Com- 
pany of Boston, makers of twist drills, 
cutters and various types of tools, con- 
tinue at the increasing pace maintained 
during the first quarter of the year, 
with indications that the first half of 
1929 will witness earnings, after all 
charges and preferred dividends, ap- 
proaching $800,000, or $4 a share on 
200,000 common shares. This would 
compare with net profits in the entire 
1928 year of $782,741, or $3.39 per com- 
mon share after preferred dividends and 
1927 balance for the junior stock of 
$288,419, or $1.44 a share. 


Wilson-Jones Company 

An additional issue of no par value 
capital stock of the Wilson-Jones Com- 
pany, which was incorporated under the 
laws of Massachusetts, has been offered 
by Jackson & Curtis of New York and 
Boston, Pickhardt & Ellis of Boston and 
Stern Brothers & Co. of Kansas City, 
Mo. The Wilson-Jones Company is the 
largest organization in the world manu- 
facturing a complete line of loose-leaf 
products including ledgers, visible in- 
dexes and other bookkeeping, accounting 
and record-keeping equipment. 

The company recently acquired the 
assets and business of the Irving-Pitt 
Manufacturing Company. Manufacturing 
plants of the company are located in Chi- 
cago, Kansas City and New York City. 

Net sales of the Wilson-Jones Com- 
pany, including the net assets of Irving- 
Pitt Manufacturing Company, were, on 
the basis of the first seven months of 
the current fiscal year, at the rate of 
over $6,000,000 per annum. The net prof- 
its of the company, including net profits 
of Irving-Pitt Manufacturing Company, 
for the twelve months ending Aug. 31, 
1927, were $603,628; for the twelve 
months ending Aug. 31, 1928, were $656,- 
913 and for the seven months ending 
March 31, 1929, were $535,452. These 
earnings on the basis of 136,400 shares 
of stock to be presently outstanding are 
equivalent to $4.80 per share for the 
twelve months ending Aug. 31, 1928, and 
it is estimated that earnings upon a sim- 
ilar basis should equal approximately 
$6.50 per share for the twelve months 
ending Aug. 31, 1929. Dividends are 
now being paid on the capital stock at 
the rate of $3 per annum, and it is con- 
templated that this rate will be main- 
tained upon the entire 136,400 shares of 
capital stock presently to be outstanding. 
aid has no bonds or preferred 
stock. 


Waco Aircraft Company 

Offering of a block of 25,000 shares of 
Waco Aircraft Company common stock, 
of no par value, has been made at $23.50 
a share by W. E. Hutton & Co. In con- 
nection with this financing it is an- 
nounced that the Aviation Corporation 
will acquire a substantial common stock 
interest in the company, exclusive of the 
shares now offered. 
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l Or. 
een ie 182% net profit 
and $11.48 earnings on $69 Common 


E/arnincs of $11.48 per 
share on the average amount of 
common stock outstanding are 
shown in the annual report of 
Federated Capital Corporation 


1929, just published. This com- 
pares with $9.82 per share for 
the previous year and represents 
an increase of 16% in per share 
earnings. 

Net realized earnings for the 
year on the average amount of 
capital employed were 18.7% as 
against 17% a year ago. 

If unrealized earningsof $756,990 
were taken 
average earnings for the year 


would total 34.3%. 


FEDERATED CAPITAL 
CORPORATION 


and a portfolio comprised of the stocks 
of 272 leading banks and industrials in 
the United States and Canada 2 





The earned surplus of the Com- 
pany, after dividends, increased 


from $209,512 to $850,021. 


Federated’s earnings have been 
made by judicious investment 
and reinvestment in the secur- 
ities of banks, insurance com- 
panies, public utilities, railroads 
and industrial companies. 


the year ended April 30, 


The immediate future, we be- 
lieve, should produce a marked 
enhancement in the value of the 
Company’s common stock, now 
that the annual report has 
shown it to be selling for less 
than 6% times its annual earn- 
ings per share. 


into account, the 


We shail be glad to send full information about this 
sound investment security. Ask for Booklet AF. ; 


¢ H. Whiting & Co., Inc. 
72 Wall Street New York 


‘ 
Portiand San Antonio Toledo Youngstown 








Cleveland Detroit Houston Manchester 
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READY 


High-Tension Interconnected Electric 
Power Systems of the United States 


The only published map showing ownership of the 


important power groups of the country, corrected to 
April 1, 1929. 


Map size 17x27 inches, in two colors, on special pa- 


For Investors 
Revised Edition 
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102 systems indicated by key numbers. 
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Prospects for Success of Young Plan on Basis 
Of Results Under Dawes Plan 


Continued from Page 1108 
lars, in 1927 1,190 millions, in 1928 930 
millions. ' 

The deficit was covered by borrowing 
and by sales of securities to abroad. The 
total of long-term foreign loans is exact- 
ly known. Part of the short-term cred- 
its and of the sales of securities to 
abroad is also known as a result of re- 
turns made by the commercial banks. 
But a part of both of these items is not 
known; and in the official balances of 
payments, from which the table beneath 
has been constructed, this unknown part 
is estimated to balance (millions) : 





Long-term loans and traceable sales 
NN a 675 nea karw nd-4:4.4'0 66 Wowie $2,025 

Traceable short-term credits... 4 

Untraceable short-term oretite ‘and 
sales of securities ........ 1,018 


$4,106 


All these items are smaller than is 
generally believed, the reason being that 
they are net; that is, arrived at after 
deducting German credits to abroad and 
German purchases of foreign securities. 
In fact, Germany, according to official 
return, bought 475 million dollars’ worth 
of foreign securities in 1928, as against 
575 million dollars’ worth of German se- 
curities bought by foreigners. 


Outlook for Success of Young Plan 


As an indicator of the future of the 
Young plan the past balance of pay- 
ments is in no way alarming. An aver- 
age annual excess of payments over re- 
ceipts of 700 million dollars is anything 
but hopeless for a country like Germany, 
whose exports in the last of the five 
years exceeded those of the first of the 


five by the large sum of 1,300 million 
dollars. The deficit is not mainly due 
to reparations. Had no reparations been 
paid there would still have been a heavy 
deficit, the result of capital imported for 
the development of industry and trade. 

The balance of foreign payments will 
this year be very much better than in 
1928; and in general it is bound to im- 
prove. The foreign-trade deficit in the 
first four months was only 75 million 
dollars, and before the year is out month- 
ly export surpluses are very probable. 
During the Dawes plan years exports in- 
creased at a very rapid rate: from 
1,638 million dollars in 1924 to 2,200 mil- 
lions in 1925, to 2,446 millions in 1926, 
2,553 millions in 1927 and 2,910 millions 
in 1928. An unfavorable factor is that 
the interest liability on non-reparations 
foreign loans has increased. In 1925 
payments on this account were only 27 
million dollars; by 1928 they had risen 
to 184 million dollars. But the increase 
has for the time being practically ceased, 
for hardly any new foreign loans have 
been contracted this year. Borrowing 
will certainly be resumed as soon as the 
American money and capital market is 
favorable, but hardly on the old large 
scale. The decline in foreign borrowing 
will bring about a decline in imports, 
part of which in the past consisted of 
equipment for industrial expansion, for 
making good the capita) shortage. Most 
German economists think that in a few 
years Germany will be saturated with 
capital, and that she is even likely to 
become a creditor State. 

The Young plan will probably be ful- 
filled with even less difficulty than the 
Dawes plan. 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, June f5, 1929 


STOCKS. 


Sales. High. Low. Last. 
7) Aero Klemm ......... 4 3% Bt 
10 American | G, A.. oo 62 62 
41 Am Com Stks..... 12% 10% 12% 
SGD DO FAMED 2 ccc cccee % % 
10 Am Eagle ..... ees 8 8 s 
Get)  cacsescectecdéne< 4% 4 4% 
200 Do rights ........ nae % w 
1,200 Am El Switch.......... 17 165% 17 
100 Amer Invest, B.......... 15 15 Li 
100 Andes Petroleum ... ‘ % wy % 
00 Amulet Min .. as 1% 1%, 1% 
600 Assoc Gas & Electric . 33% 33 33 
3,100 Do rights ..........-+. 7% 7% 7% 
7.40 =6Do new ie, w i. 1% 1% 1% 
: ,800 Auto Stand ..... cea ae 3h 4K 
00 Bagdad cmee aan 4% 4% 
3 B G Sandwich. isccce 3% 3 
Ce TE BED. ncseccccces mee le 14 
 ..  “ ~ Serer 3% 3% 3% 
1,000 Claremont Inv .. once Se 17 17 
»,700 Cen Am Min............ 4% 3% 
ee 12 14% 
100 Cessna . ‘ oe ae 2 25 
3,500 Choctaw c lay : occu 14% 
300 Curt-Capr ....... - 10 10 
1) Con Gas, B. th 6% 
1,400 Claude Neon, Mic des 30% «= 388 38 
3.600 Do rights ..... . - a % ti 
2,700 Coastal Air ......... 5 3% 4% 
200 Col Baking ...... ee 5 5 5 
200 Det & Can Tun.......... 5% 5% 3% 
4,200 Detroit Air w i. oes ae 15 15% 
4,30 » East Util, A......... 27% 23 23 
29,9000 Electric Power coceee OO UOC 
00 Gold Cycle ..... ovces San 1% 1% 
100 H Rubenstein pr. seen: ae 41 41 
200 Int Utl bkrs war ° 14 13% 14 
2,000 Imper Eagle . ’. ave 14 2 
2,200 Innovation Trunk ... 30% 2 30 
400 Int Ger, Ltd oceebeela ae 4% 48 
oe eee 8 8 8 
10 Interstate Util ococe Ee 18 18 
| 8 } Ore 44% +45, 44% 
8,500 Jenkins Tel ice: guia aemaics ae 9% 10 
7,200 Kane Stores ........... 17% 14% 17% 
800 Kinner Air ...... -. 3% 3% 
100 Kullman Car ........... 5 bs) 5 
100 LaLasine ..... ; as ss 3 3 
200 Lessings oes se 12 12 
1,600 Maple Prod, A. oeeene % 3 8% 
1,700 Mar Radio, w “SER 12 10 19 
900 Match Corp, ae 12% #21 11 
6,300 Merlin Prod .......... Th 6 6 
8,600 Mont Wrts, w i......... 16% 15% 15% 
1,700 Nat American .......... 28 27 27% 
600 Nat a BCs <csacs Be 11% 114% 
4,600 N & H, w P eeoee. 28% 28 28% 
“0 =6—Do war, > “See ocs I 9% 10 
206 North Butte Sovceve oe ae I% 5% 
4.400 Pet Conv .. ecw . 3% 12% 12% 
2,200 Picturetone, A Se 10 9% 10 
1,300 Quaker Products” ~ x 7 7 
30) Radio S A, w i. estes 8% 7% 7% 
3,400 Rainbow, B ‘ 16 10% 15 
1” Scott Paper - n% jo8*%} ey 
00 Shep Stores or , 1m Ww 10 
1 700 Sheldon Min ae % 1% 1% 
1,800 Split Beth . 7 6% 7% 
30 Technicolor > 4 “a =) | 





STOCKS. 








Sales. High. Low. Last. 
1,000 Trent Process .. ° 2 1% 1% 
6. 400 Trans Oil rights, wi 1 vx i 
2,400 Union Cigar .. 6% dh De 

100 Uni L & P pr w i. 100 100 100 
1,200 U S C Air, A.. coe 14% 13% 14% 
8, 000 United Stores ...... 32 28% 28% 

Ge BDO BF W foo. cccee 92% %% 91 
1,900 Do A, w w, w i. 8 4% 55 

200 Ventures ...... as 81 x4 8% 

100 Warner, new .. ; 20% 2% i2Wy% 
1,900 Whit Mfg, re? eee 13% 12% 12% 

BANKS. 

160 Bank Am N A. 239 232 236 

25 Bank Sicily Tr rts, Wi.. 85% 85% 85% 

60 Bank U S units...... 196 % 195 196 

655 Chase, new, w i.... 205 196 198 

305 Do new rights. . 109 107 109 

5 Inter Ger Tr.... - 227 223 227 

700 Irving Trust, new, w i 75 73% T4% 

110 Manufacturers Trust 282 279 279 

INSURANCE 

200 Nat Lib Ims........... 205% 29% 29% 

1,160 Public Fire Ins..... 30% 2% DB% 
DIVIDENDS 





INTERNATIONAL Fe AND 
POWER COM 
Boston, ving <* 12, 1929. 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and three-quarters 





per cent. (1%%) on the Cumulative 7% Pre- 
ferred Stock of this Company. and a regular 
quarterly dividend of one and one-half per cent- 


(14%) on the Cumulative 6% Preferred Stock 
of this Company, for the current quarter, pay- 
able July 15th, 1929, to holders of record at the 
close of business June 26th, 1929 

Checks to be mailed. 
close. 


Transfer books will not 


R. G. LADD, Assistant 


Treasurer 








A quarterly dividend | ‘of 1% per cent. 
will be paid on the 6 per cent. Cumula- 
tive Preferred stock on June 30th, to 
stockholders of record June 20th, The 
GENERAL TIRE & RUBBER COM- 
PANY, Akron, Ohio. 





Inspiration Consolidated Copper, o, 
25 Broadway, New York, N. 


The Directors have declared a tke of $1.00 
per share, payable Monday, July 1, 1929, to stock- 
holders of record at close of business Thursday, 


June 13, 1929. 
H. I. CARSON, 
New York, N. 


Assistant Treasurer 
Y., May 23, 1929 
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News of Canadian Securities 


MINALLY revised statis- 
| tics on the output of 
copper in Canada as 
reported by the Do- 
minion Government 
show a production in 
MMUNUGHR] 1928 of 202,696,046 
I Whe i 

li Hl i] il” pounds, valued at 
EMER $28,598,249, compared 
with 140,147,440 pounds, valued at $17,- 
195,487, in 1927. This was an increase of 
45 per cent in value and the largest out- 
put ever recorded for the Dominion. In 
1928 Canada was the world’s fourth larg- 
est copper-producing country, being ex- 
ceeded only by the United States, Chile 
and Africa. 

Increases in production were noted in 
all copper producing provinces and much 
development work was carried on in 
Manitoba, where large copper deposits 
are being rapidly brought to the produc- 
tion stage. 

Statistics on Canadian silver produc- 
tion in 1928, revised and reported by the 
mining, metallurgical and chemical 
branch of the Dominion Government, 
show a total of 21,936,407 fine ounces, 
which, valued at the average price of 
the year, 58.176 cents a fine ounce, was 
worth $12,761,725, compared with the 
output in 1927 of 22,736,698 fine ounces, 
valued at $12,810,677 when the price of 
silver averaged 56.37 cents a fine ounce. 

A small quantity of silver was pro- 
duced in association with gold in Nova 
Scotia, Manitoba and Alberta. The Que- 
bec output of 908,959 fine ounces was 
contained in silver-lead, zinc concen- 
trates and copper concentrates exported 
and in blister copper made at the No- 
randa smelter. 

Ontario produced 7,242,601 fine ounces, 
82 per cent of which was in the form 
of bullion. The remainder was contained 
in concentrates exported, in gold bullion 
produced from gold mines and in the 
nickel-copper ores of the Sudbury dis- 
trict. : 

British Columbia’s output of 10,943,367 
fine ounces was slightly less than in 
1927, the record year for this province. 
Small amounts were recovered in the re- 
fining of alluvial gold and gold bullion, 
but the Sullivan mine and the Premier 
mine were responsible for the greater 
part of the output. Silver was also re- 
covered from the copper ores which were 
exported for treatment in foreign 
smelters and~from blister copper made 
at the Trail and Granby smelters. 

Yukon production at 2,839,633 fine 
ounces consisted of 7,676 fine ounces con- 
tained in gold taken from placer dig- 
gings and 2,831,957 fine ounces con- 
tained in ores and concentrates exported 
to foreign smelters. 

Gold production in Ontario increased 
in May, according to returns received 
by the Ontario Department of Mines, as 
compared with April. 

A gain in output was shown for the 
Porcupine area, while the Kirkland Lake 
Camps production was lower, due to the 
reduced tonnage handled at the Wright- 
Hargreaves mill. 

May receipts of crude bullion from On- 
tario at the Royal Mint, Ottawa, totaled 
15,142.37 crude ounces, containing 12,- 
177.07 fine ounces of gold, and 1,552.54 
fine ounces of silver, having a total value 
of $252,566.64. The falling off in mint 
receipts at Ottawa is attributed to the 
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unfavorable discount at which the Cana- 
dian dollar is rated in the United States. 

Producing mines in order of output in 
May were as follows: Porcupine '(9)— 
Hollinger, Dome, McIntyre, Coniarum, 
Vipond, March, Ankerite, West Dome 
and Porcupine United; Kirkland Lake 
(6)—-Lake Shore, Teck Hughes, Wright- 
Hargreaves, Sylvanite, Kirkland Lake 
Gold and Barry-Hollinger. 

Monthly output of Ontario gold mines 
was as follows: 





Porcupine. 

1928—Total 1929—Total 

Value Crude Value Crude 

Period. Bullion. Bullion. 
BE a sSaciscacsvenee $1,690,320 $1,587,601 
a ees ans ehd 1,628, 1,498,671 
DD ke dea dkw ews aioe 1,701,794 1,687,477 

Kirkland Lake. 
March : . 1,084,949 1,196,959 
EE Naka dd hwnarenve 884,289 1,200,166 
Rare and 997,145 1,157,028 
Northwestern Ontario. 

Jan. to May inclusive _........ 9,199 
March total -........ +775, 269 2,784,560 
April total ........... 2,512,504 2,698,837 
SS ears 2,698,937 2,853,704 
Gr’d total to May 31.13,353,648 13,615,769 





Canadian National Railway Company 

One of the largest bond flotations of 
the year—a $40,000,000 issue of Cana- 
dian National Railway Company forty- 
year 5 per cent guaranteed gold bonds— 
has been placed on the market by a bank- 
ing syndicate headed by Dillon, Read & 
Co. and including the National City 
Company, Guaranty Company of New 
York, Bankers Company of New York, 
Bank of Montreal, Canadian Bank of 
Commerce, the Royal Bank of Canada, 
the Dominion Securities Corporation, 
Wood, Gundy & Co., Inc., and A. E. 
Ames & Co., Ltd. 

The bonds, which are unconditionally 
guaranteed by the Canadian Govern- 
ment, are priced at 99% to yield over 5 
per cent. Principal and interest are pay- 
able in New York in United States 
gold coin, in Canada in Canadian cur- 
rency and in London in pounds sterling. 
The bonds are a direct obligation of the 
Canadian National Railway Company, 
whose capital stock is owned by the 
Dominion Government. 


Fraser Companies, Ltd. 

Listing of 3,500 additional common 
shares of Fraser Companies, Ltd., on the 
Montreal Stock Exchange, bringing the 
total number outstanding and listed to 
410,155 shares, was the final step in bind- 
ing the contract recently made by the 
company with Sears-Roebuck & Co. 

Actual sale of the Lakeview Paper Mill 
to Fraser took place in January last, and 
Fraser took of the property 
in April, 1929. 

Among the provisions of the contract 
was an agreement by Fraser to purchase 
from Sears-Roebuck all the land, build- 
ings and equipment for $700,000, of 
which $507,500 was payable in cash and 
the balance in Fraser common stock. 
Value of the stock was taken at $55 a 
share, and 3,500 shares were turned over. 

Other provisions of the contract call 
for Fraser supplying to Sears-Roebuck 
all the mail-order company’s catalogue 
paper eo for ten years. This 
contract has absorbed all the tonnage of 
the company’s new catalogue paper ma- 
chine, and next year the company expects 
to place in operation an additional ma- 
chine to meet the Chicago company’s re- 
quirements. 


Gold Shipment 

The shipment of $2,000,000 in gold 
from the Bank of Montreal to its New 
York branch has aroused widespread 
conjecture as to whether it might be the 
forerunner of an extended movement, as 
this was the first transfer of gold from 
Canada to New York since early in the 
year, although the Canadian dollar has 
been below the gold value. The closing 
rate on the Canadian dollar on Wednes- 
day of this week was 99.25, as compared 
with 99.12 on Tuesday. 

The failure of gold to move to New 
York in any large quantity in the ex- 
tended period during which the Canadian 
dollar has held at a discount has aroused 
unfavorable comment in forei ex- 
change circles, where it was felt that 
pressure been brought to bear upon 
Canadian banks to prevent shipments. 

In seeking Canadian gold, American 
bankers are forced to act through the 
intermediary of Canadian banks, and 


these institutions have displayed marked 
reluctance to cooperate. Last March 
Canadian banks advanced their commis- 
sion charges for buying gold for foreign 
account so high as to offset a possible 
profit that might be gained through pur- 
chasing Canadian exchange at a low rate. 
Recently the Canadian Minister of Fin- 
ance was subjected to questioning in the 
Dominion Parliament on the subject of 
an “embargo” on shipments of gold. He 
insisted that Canada was actually on a 
free gold basis. 


Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corporation, 
Ltd., controlled by International Paper 
and Power Company, produced 168,438,- 
000 kilowatt hours of electric energy in 
May, an increase of 76 per cent over the 
output of the corporation in May, 1928, 
and the second highest production for a 
single month, being exceeded only by 
that in January. In the first five months 
of this year the corporation generated 
829,822,000 kilowatt hours, 90 per cent 
greater than its output in the corres- 
ponding period of last year. 

Manufacturing industries in the Do- 
minion are active in practically all lines 
and extensions of existing facilities are 
being made by many. Notably busy are 
iron and steel plants and the construc- 
tion trade. 

Building permits issued during April 
in Canada were larger than in any pre- 
ceding month. The output of automo- 
biles was also larger in April than in 
any other month. Judged by employ- 
ment, retail and wholesale trade showed 
further expansion in April. 








International Power Company 


Gross earnings of subsidiaries of In- 
ternational Power Company during 1928 
amounted to $4,340,115, an increase of 
$107,050 over the preceding year, and 
net earnings, before deducting interest 
and depreciation, amounted to $1,945,399, 
an increase of $108,528. Consolidated in- 
come account of the holding company 
and subsidiaries shows $365,824 surplus 
as of Dec. 31, 1928. 

This improvement in earnings by sub- 
sidiaries was during a year when there 
was considerable reconstruction and ex- 
tension of plants and equipment, with 
consequent temporary unsettlement of 
operating conditions in some territories. 
Also, the improvement was in the face 
of revenue losses resulting from a hur- 
ricane in Porto Rico in September, the 
first serious one there in thirty years. It 
severely crippled operations of the Porto 
Rico Railways Company, International’s 
most profitable subsidiary. 

The holding company during 1928 re- 
ceived in dividends and interest from the 
subsidiaries and from _ miscellaneous 
sources $800,471, an increase of $179,326 
over 1927. Net income available for divi- 
dends amounted to $569,403, against 
$432,004 in the preceding year. 

After payment of dividends on first 
referred last year, the balance of 
68,914 was equivalent to $3.44 a share 

on 20,000 shares of $100 par 6 per cent 
cumulative convertible second preferred 
stock, on which no dividends have been 
paid since March 1, 1927. In 1927, after 
dividends on a smaller number of first 
preferred shares, the balance of $73,328 
was equivalent to $3.67 each second pre- 
ferred share. Surplus for last year, 
$68,914, brought the balance on Dec. 31, 
1928, to $198,841. 

Subsidiary companies spent $1,446,624 
on construction and improvements last 
ear. The new substation at S‘. John’s, 

. F., was completed; a new gener- 
ating plant was built and distribu- 

tion lines were reconstructed at George- 
town Demerara; a new unit was com- 
pleted at the plant at Maracaibo, Vene- 
zuela, doubling former generating capac- 
ity of the plant; the lighting system at 
Suchitoto, Salvador, was purchased; ad- 
ditional generating capacity was installed 
at La Paz, and the telephone systems of 
Oruro and Cochabamba, Bolivia, were 
purchased. New power sites also were 
acquired. 

ubsidiaries will spend $3,000,000 on 
property additions this year. Recently 
the parent company issued $2,000,000 of 
6 per cent thirty-year debentures. Ad- 
ditional preferred stock is to be sold. At 
the annual meeting June 28 stockholders 
will authorize an increase in the amount 


of first preferred to 150,000 shares $100 
par from 80,000 shares. During 1928 an 
additional 24,471 shares of the first pre- 
ferred were sold, bringing total outstand- 
ing up to the amount Gatbesined. 

Consolidated balance sheet of holding 
company and subsidiaries as of Dec. 31, 
1928, estimated capital assets at $25,380,- 
903, against which there has been set up 
a depreciation and renewal reserve of 
$2,541,381. In addition there is a gen- 
eral reserve of $331,820 and a miscel- 
laneous reserve of $133,904. Current as- 
sets were $2,596,434, against current lia- 
bilities of $1,143,455, leaving net work- 
ing capital of $1,452,979. hurine 1928 
there was an increase of $1,189,979 in 
investments in subsidiaries, an increase 
of $1,852,989 in advances to controlled 
companies, and a net increase of $2,654,- 
184 in assets. 





Maple Leaf Milling Company 

Maple Leaf Milling Co., Ltd., reports 
for year ended March 31, 1929, profit of 
$1,209,326 before interest charges, com- 
paring with $513,293 in preceding year. 

Directors are arranging’ to split the 
common stock, giving four shares of new 
no-par common and one share of a new 
preferred Class B for each share of $100 
par common now held. The preferred 
stock now outstanding will be changed 
to Class A of no-par value. 


National Distilleries, Ltd. 


Bennett, Converse & Schwab, Inc. 
have received 40,000 American shares of 
the common stock of National Distilleries, 
Ltd., the fourth largest distillery in Can- 
ada, for offering in the near future. 
Capitalization of the company consists 
of 5,000 shares of 7 per cent cumulative 
preferred stock and 250,000 shares of 
no par value common stock, of which 
3,294 shares of preferred and 82,000 
shares of common stock are outstanding. 
i. company has no mortgage or funded 

National Distilleries, Ltd., originally 
purchased as a going concern the Mani- 
toba Refinery Company and subsequent- 
ly built a large new and up-to-date plant 
in the Province of Quebec, just outside 
of the city of Montreal. Profits of the 
company for the current year are show- 
ing large Increases over 1928, and based 
on the gain for the first quarter of 1929 
should run in excess of $200,000 in net 
income for the year. The company will 
not reach its full earning power until 
1930 or 1931; when its new spirits will 
come into maturity. . 


Newsprint Production 


Newsprint production figures for May, 
as published by the News Print Service 
Bureau, show the improvement under 
way since the first of the year was car- 
ried further, with the Canadian mills 
peneene at 87.6 per cent of rated capa- 
city. 

Production of newsprint in Canada 
during May amounted to 245,644 tons, 
and shipments to 247,449 tons. Produc- 
tion in the United States was 123,504 
tons and shipments 124,840 tons, mak- 
ing a total of 369,148 tons, with ship- 
ments of 372,289 tons. 

During May 21,569 tons of newsprint 
were made in Newfoundland and 1,720 
tons in Mexico, the total North American 
teres thus amounting to 392,437 
ons. 

The Canadian mills produced 118,712 
tons more in the first five months of 
1929 than in the first five months of 
1928, an increase of 12 per cent. The 
United States output was 14,904 tons, 
or 2 per cent less than for the first five 
months of 1928. 

Production in Newfoundland was 9,296 
tons, or 10 per cent more in the first five 
months of 1929 than in 1928, and in 
Mexico 1,821 tons more, making a total 
increase of 114,925 tons, or 7 per cent, 
over the same period in 1928. 

During May the United States mills 
operated at 81.5 per cent of rated capa- 
city and Newfoundland mills at 101.4 
per cent. 


Robert Mitchell Company 


Stockholders of Robert Mitchell Com- 
pany, Ltd., at a special meeting June 20, 
will act on a proposal of directors to in- 
crease authorized capital stock of the 
company to 100,000 shares from 50,000. 
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News of Foreign Securities 


yERMANY—The repa- 
rations settlement in 
Paris, although in 
principle accepted fa- 
vorably in financial 
quarters and subject- 
ed to very little criti- 
cism in detail, had no 
visible influence on 
the last week’s markets except in at- 
tracting short-term credits from France. 
These were offered in large volume. 

Bankers, however, consider that gen- 
eral revival of German business is now 
due. Both home and foreign markets 
show increased willingness to buy goods; 
the only difficulty is that manufacturers 
are hopelessly hampered by shortage of 
capital. so that many small concerns can- 
not fulfill orders already booked, owing 
to lack of funds for paying wages and 
procuring materials. 

The unexpected failure of the new na- 
tional loan, of which 500,000,000 marks 
were authorized and 300,000,000 offered, 
but for which subscriptions were only 
178,000,000, shows that the position of 
home capital is much worse than had 
been believed. The failure of this loan 
may have a bad effect on the money 
market later on, because unless the Reich 
reduces its foreign credits, which has 
been discussed, its only recourse would 
be further short-term borrowing at home. 

In the meantime, improvement in the 
Berlin money market continues. The 
rate for day loans has fallen to 6@8 per 
cent, as against 8% @10% a few weeks 
ago, but monthly loans continue dear at 
9%@10%. This wide disparity between 
daily and monthly rates is due to the 
fact that debtors, foreseeing a new 
stringency in day loans at the end of 
June, when the heavy semi-annual! settle- 
ments are due, are now borrowing for 
the whole month in order to make sure 
of their cash resources. 

During the greater part of last week 
the Boerse was dull with a weakening 
tendency. Reichsbank stock was bought 
for foreign account and the French in- 
terest in potash shares continued. 

The weakness was due to profit- 
taking, and it was regarded as a natural 
reaction after the sharp rise which fol- 
lowed the reparations settlement at 
Paris. On Friday of last week transac- 
tions on the Boerse declined to the small- 
est figure in many weeks and a general 
decline in prices occurred. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of June 7 is 
128.26, comparing with 124.45 on May 
29 and 143.97 a year ago. 

The following prices show the opening 
on the Berlin Stock Exchange on June 18: 

n In 











— 


PAREARER ESSERE EASA EAH AE EY 
RBSSSSSSLESSSSREASASAKA! 





The situation in the labor market has 
improved considerably within the last 
month and especially during the first 
half of June. Decrease in the number 
of unemployed in the Vienna district is 
far larger than one year ago, the pres- 
ent unemployment figure in Vienna be- 
ing 5,000 smaller than corresponding 
period last year. The employment sit- 
uation is relatively favorable in the 
building and hotel trade and improve- 
ment is also noticeable among metal 
workers. In the wood-working, chemical, 
graphic and paper industry the position 
s unchan while in the textile, cloth- 
ing and footwear industry the number 
of unemployed has risen slightly. 

ape to the enactment of government 
rent reform and house building legisla- 
tion, prices of building and plots in the 





week ended June 15, 1929, and 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
"ler the year 1929 to date, together with com- 


parative figures for the same week in 1928, was as follows: 


Last week......... : aienebercawnee 
ES os oes od 0 0d dns wede ma 


N. ¥. Stock Exchange. N. ¥. Curb. 
.... $10,394,100 $1,208,000 
.... 13,954,000 2,376,000 

... 24,389,000 5,667,000 
... -304,278,250 42,562,000 
... .438,840,000 116,358,000 

High. Low. 
vee. 104.96 104.65 


10 Foreign Government Bonds...... : 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........ 101%@101% 1015%@101% 103 100% 101%@101 
British con. 2%s .. A se 08) 5414 ra, 54 56%@ 56 
British 444s ...... 98 95% 96 95% 99 95% 97%@ 97% 
Ul) SdzUII YoUsIY 
| =? 74.60@74.30 74.90@74.20 75.00@67.50 74.95@72.75 
French W. L. (in 
|. Pee. 101.50@100.65 100.70@100.50 101.85@95.35 94.95@93.70 











neighborhood of the capital have risen 
though the scheme is not yet actually in 
operation. Possibly in connection there- 
with the iron works already register the 
increased demand for construction ma- 
terial. Full scope of the measure can- 
not become apparent until next year, but 
in addition to the building trade Fags ne 
at least one other industry which since 
the war has been partly stagnating will 
derive a large benefit under the above 
legislation, namely the furniture indus- 


y: 2 
The following prices show the closing 
on the Vienna Stock Exchange on June 38: 
n n 





Sch. Dol. 

Neiderostericher Escompt ....... 21.3 3.02 
Bodencredi# Anstalt ............. 100.2 14.15 
RR 53.0 7.49 

(New shares.) (5 old, 1 new.) 
EE Ri ceteakunsbesnakeces .1 2.84 

(New shares.) (50 old, 9 new.) 
Wienerbankverein .............-- 22.1 3.14 

(New shares.) (3 old, 1 ne 
Alpine Montan ..............-.-- 40.7 5.75 
i’. ¥ DE pnchtchewsecntemes 11.0 1.55 
A. E. G. Union (ex div.)........ 31.6 4.46 
hen pO errr aot cn 
Staast i Kdkphecesesesetessuess ¥ s 
DEE Vccunccugbiediene+eaeexed 23.5 3.33 





Paris 

The response of the Bourse to the suc- 
cessful conclusion of the Paris repara- 
tions conference was very calm; busi- 
ness continued last week to be extremely 
restricted. Rising — engineered by 
speculators on the basis of the experts’ 
agreement failed entirely, and the more 
responsible financial circles now expect 
a period of financial dullness, if not a re- 
lapse in prices. Such a uel is on the 
whole considered logical r the pro- 
lon advance which followed formal 
stabilization. 

The following closing quotations were 
recorded on the Paris Bourse June 18: 


BONDS. 
Francs 
NE ON ec nde ccaccesdetescecesaset 99.80 
SE EN PEL, otto ceeces soeeccectas 101.65 
BANKS. 
Banque de France..........-.....++-+- 25,675 
Banque de Paris et des Pays Bas.... 3,315 
Benavue de Il’Union Parisienne........ 2,425 


Comptoir nat! d’Escompte 
Credit Lyonnais 
Credit Coml de France....... 
Societe Generale ............. 
Societe Marse! 





PUBLIC UTILITIES. 





Cie Generale d’Electricite............. 3,715 
Energie Elec du Lit Medit............ 1,385 
TD GED ccc dccccccccceseces 1,375 
INDUSTRIALS. 
EE i Is 56. caticecccncnepoeesaaes 24,780 
i Ci Ci, «<5 eusscosdecbsceccees 2,198 
i hi Nis chcceccees cena ed cetees 245 
Mines de Courrieres.................+. 1,576 
rrr 3,835 
. bain, Chauny, Cirey............ 8,060 
DEE GP WE occu cecchetecceseceses 2,150 
aut Katanga Capital shares........ 7,800 
Asturienne des Mines................. 640 
PE IE watescceascddecdesiciiccics 1,736 
RAILROADS. 
Chemin de Fer du Nord............... 2,530 
Paris-Lyons-Mediterranean ........... 1,362 


A struggle is going on in the Chamber 
of Deputies over the debt ratification 
question. It has the appearance of vital- 
ity only because the opposition desires to 
embarrass —— = financial 
judges agree, however, that no y 
am dare to shoulder the responsibility 
of openly disowning the signature of the 

vernment, and that is why the pre- 

ominant financial opinion is that the 
agreement will be ratified. 


Conditions on the Paris money market 
remain easy, with discount rates un- 
changed. The increase of 905 million 
francs in bills discounted, as shown by 
last Thursday’s bank statement, prob- 
ably arose from bills for very short time 
sent to the bank for collection. On the 
other hand, loans against securities de- 
creased 14 millions. 

Inclusion of entries not appearing in 
the previous return of May 31 made an 
apparent decrease in circulation amount- 
ing to 829 millions, but the current ac- 
count of the treasury increased to 47 
millions, while private deposits decreased 
358 millions and the account of the 
Caisse d’Amortissement declined by 98 
millions. 


London 


Absence of gold engagements in Lon- 
don for New York last week, despite an 
exchange rate which under normal cir- 
cumstances would produce distinct profit 
on such transactions, appears to have 
mystified both the Lenin and New 
York markets. This was especially so in 
view of the fact that a week ago, when 
the rate was slightly higher than now, 
gold was actually purchased from the 
k of England for New York. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change June ie: 


Closing Price. 







a. 

Assoc , Ko .* i a. 

Assoc Portlan ement ord......... 

British Celanese ........ ie carae 20 £4 
Pi MOROREGEREDS Cee avduéee cessed 1 

Ca ET Nos cts tnwk eens ameeue “Ey 
DE ARCE MAUR adatoe a onsen ecece cami £ 

eS 6d 
Columbia Graphophone ................ £12 


It was understood that a further £400,- 


000 in gold had been engaged for ship- 
ment. t shipment, however, was not 
made, and the inference has been that 
positive action must have been taken to 
prevent it. 

From inquiries in numerous banking 
circles here it is gathered that American 
banks have imposed conditions regarding 
gold imports which constitute a barrier 
to such operations. Normally, those im- 
porting gold to New York immediately 
obtain practically a full credit against 
such importations, but it is understood 
that a decision has now been reached to 
make immediate advances up to 90 per 
cent against gold imports from London. 

For a limited period, therefore, there 
would ap’ mtly be a loss on operations 
conduc at the old gold point. This 
naturally gives an ied value to ster- 
ling, and it is estimated that under such 
conditions the rate for cable exchange 
would have to fall to about 4.84% in 





Tere I A ae ee 


order to show a profit on gold shipments 
from this side. 
_ Even in the event of such a decline it 
is considered probable that further ob- 
stacles would again be placed in the way 
of gold withdrawals from London. This 
= is, of course, satisfactory from the 
ondon market’s viewpoint, and it pro- 
vides an explanation of the mystery 
= has lately surrounded the situa- 
on. 

The persistent weakness of sterling has 
been attributed to large demand for dol- 
lars on both British and Continental gov- 
ernment account, for the purpose of mak- 
ing the stipulated war debt instalment 
payments to the United States. 


Geneva 


The following are closing prices on 
June 18: 


Closing Price 
Union Finance de Geneva.......... 4 +775 
Societe de Banque Suisse.............. & 
IIE, actin Fa cadese-c's 0.00.40002008 
American-European Securittes ........ 610 
DE thetthibesdes partite sess soshémeons 520 
Lima Lt, Pr & Tram pf........... *570 +575 
Hispano-Americana de Electricidad. ...2,700 


Nestle & Anglo-Swiss Cond Milk Co.. ‘814 
I I cto d snc cnsseee ee ae 819 
Cie Snedoise de Allumettes, B........ 525 


BOND. 


Societe Meridionale d’Elec 7s, 1927....5,16 
*Bid. tAsked. ‘ - — 


Italy 
The following are important Italian 
shares on June 18, gues in dollars on 
basis of prices on Milan Stock Exchange: 
BANKS. ae 
Matek @iele. ... 5. ...256.05.. 90 Ast. j 


Banca Commerciale Italiana.... 72 73 
Banca d’America d'Italia and 
oe 


SEL. ‘i'vga wiééconsticas 11 
Pe 41 
PUBLIC UTILITIES. 

Mitetie TROCtTE .. ..06. 0.000. - 14% 15 
EN #5 6600 dy puceeaseese . 16 16% 
It BN ee did Siu x cules oie 13% 14 

Italian Edison .............. 43 

Lombard Electric ......... .4 481, 

Sone Rnostste Ravnenee esa abe ef 7 
ere essa teisenl 06 

Terni CE dk wadbacceunnase 21 Bs tha 

RE, eg OaldneNchead din nd aniirs.4.a6a a0. 5% 6 

INDUSTRIALS. 

I 6 th clhnided das seaa evs avis 

SID, © 8.6.9. 0's. 0 00:6,0 00 0800.6 Hi 7 

WM MOOD occ ccscvecsesces ‘ ose rit 

Isotta-Fraschini ........... ; 10% 11 

cio ed ab tlh end nh 4.06.6 13 1 

Navigazione Generale Italiana... 26 

Pirel 7 5B 


RED: cicasadctes sacs :. 5M 
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BONDS 
os ¥ % ey N. J., oo 


&. 
e'Dec. I, 1 wd 


Talo is oe . 
oF oe 13. a Van Ingen & *¢ 
H. L. Allen & Co.; F. Schlater & Co., 
eee. Stephens & Go ©.; Seasongood & 
Mayer N. Y., and M. M. Freeman & Co., 
Ph adelphia. 


Baker Properties, Inc., $500,000 conv 6%% 


notes, due en. in. '15,_ 1938, price 99%, offered 


June 11. Baker & Co., Minne- 
apolis. 


meptimere, Md., cf, $4,630,000 4s, due 
- 


Oct. 1937-1945 J 4. = i offered June 
18. p Re Y.; Arthur Sin- 
clair, Wallace & y 7 ; R. L. Day & Co.; 


Kean, bos é Co.; Wm. R. Compton 

; . Pressprich & Co.; Hannahs, 
-; Mercantile Trust & 
Deposit Co., Baltimore. 


Buffalo, N. vee ba of, $1,000,000 coup or r 
gs 4.40s, J & due July 1, 1930-1 yield 
50% to 4. %, ‘offered June 15 Geo. B. 
Gibbons & Co., Inc.; Roosevelt & Son: 
Stone & Webster & Blodget, Inc., ho z: 


Canadian pateet pathway Co. 000,000 
sride obi. & Os 3 due July t 1969, 
price yield ‘Si, Sahn June 18 Dillon, 
d & Co.; the National Cit i ; Guar- 
anty Co. of 'N. Y.; Bankers of NM. ¥.; 
Bank of Montreai: the Canadian Bank of 
Commerce; the Royal we © of eS anaes: 
yw Securities Co: Gundy 
= Co., Inc.; A. E. Ames: x ore Mon- 
real. 


Cone power & , wt Co. $6,800,000 ist 
5s, Series due Aug. 1, 19 
Roti 91, it 5.65%, mal June 13.'E. H 
— ns Sons; Jigieey. inact & Any 
A. Leach & Inc. ; Tucker, 
| & Co. ; Min, Joiner & Co., . ie 


Council Bluffs, lowa, City of, 1 ac 
= Nery 3 a due Dec. 1, 1930-1948, yield 
offered June 1. Continental 
Tiimois Co., Inc., Chicago. 


Foreign Power Securities Corp., Ltd., 
,000 20-yr Ist coll tr conv 6s, Series 
“A'S & D, due June 1, 1949, price 100. 
ie at 6%, offered June 19.’ A. Iselin & <.. 
Nesbitt, Thomson & Co., Ltd., Mon- 


Ps ie N. A City of, saan. 000 5, school 
s, J & D, due June 1, 1931-19 ield 
5.2% to 4.35%, offered June 13. white. 
. Weld & Co., N. Y. 
Greene Co., Tenn., $100,000 5s, due 1949-1958, 
optegee June 15. Rogers, Caldwell & Co., 
Hempstead, N. Y., Town of. gy ae 
Free School Dist, No’? 4 , due July 1, 


1931-1950, yield 4.75% to 4.65%, "of az June 
13. Batchelder, Wack & Co., N. 


Hudson Gardens i 2,728 con Duy 
Parkway, N. $50 -000 5 isi 
a oy etfs, y & oy a Jan. S987, 
ae 100, y ield 5.50%, offered *.f. 17. The 

udence Co., Inc., N. Y. 


Current Security Offerings 


BONDS 
Illinois, oy of, ge. 000,000 g 4s, due March 
1, 1945-1959, yield 4 30%, offered June 18. 
uacgeny o. of N. Y.; Bankers Co. “ 
Y.; Harris, Forbes & Co.; 
Equitable Trust Co. of N. Y.; Estabrook & 
= L. Day & Wm. 


y Co. ; Compton 
’ Ames, Emerich & Co. ; Guardian 
troit Co., Inc.; Eldredge & Co.; the De- 


troit Co., Inc.; First National Co. of De- 
troit, Inc.; Arthur Sinclair, Wallace & Co. ; 
. Allen & Co.; Dewey, Bacon & Ce. 3 

Curtis & Sanger; thannahe, Ballin & Lee, 
N. Continental a Co., Inc.; the 
eetitien is a Ch — ‘0. 
Jersey 3%, SD $2,200 tax revenue 
5.30% fan June a "1932, gels 3.00% 4.80% 


offered June 14. Bancamerica-Blair Corp.. ; 
Johnston County, » $326,000 J&D 
due June 1, 1 j1- Noa: rice 98. * 102.65, 


ield 5.75% to é Yat rs) _ June 13. The 


ational Cit 
Koehl (Wm.) te $400 000 1st (closed) 3 -y TE 
5 


7s, due pod x 1932, price 100, 
offered June 14. Weil, Roth 
Cincinnati. 

Lautaro Nitrate Co., Ltd. (zaep Fg ne 
1st — g 6s,J& J, due Jul price 
99, of fered June 19. ate v9 Foity 
Co. Bankers Co. of N. Brown Bros. 
& Co.; Lehman TAY N. Y., and Con- 
tinental Illinois Co., Inc., Chicago. 

st aa hae Co. , secured 
a roperties in Greater New 

ork, “al ‘April 5 to May 8, 1934, etfored 
June 14. Lawyers Mortgage Co., N. Y¥ 

Madrid, Potedent & Waddin n, N. ‘Se 
115,000 Central School Dist. No. 1 5s, due 
931-1955, yield 5% to 1%, aa June 
15. Geo Gibbons & Co., N. 

Main-Rusk Properties, okoe $976,000 1st 
. oe due March 1, a. offered June 18. 

Straus & Co. m. a 
Manila, City of, Phili oe se teat 


: Oy SG Pe first = fes . public ims im, 


oan o | 
O, due A 


offered June 14. The: First a99, lela 140% Corp. 
of Boston. 

= a pute ot, $4.155,000 4%4s, due 1932- 

d 4.75% to 4. 25%, offered June 18. 

fart, itorbes ; Brown Bros. & Co., 
N. Y.; Alex Brown & Sons, Baltimore. 

Michigan Fuel & Light Co. $1.1 150,000 1-yr 6% 

“+ ee June 1, 1930, price A offered 





Missisel i stat Pa ne & Be Bona, N & A ril 

ssiss e 0 ue 

i88¢ Tbs yield ‘4.75% > Mo Ati, of ered 
w. & Co., wT a 


McNea: 
Stifel, Mietias 4 Co., ine. St. Louis. 


Mount Vernon, N. Y. 1,000 school 
J & J, due July i, be yield 5.75% to 
4.30%, offered Jun 
; Estabrook 7? &o., NY 


Multnomah Conaty., © t. John 


bridge cou sta JS, ys ut < 1935- 
1959" yi sa’. s08? aed June 1. ontinen- 
tal ak Co., Inc., Chi cago; Harri 
Psy : Co., N. ¥. 


Y., Town of, $310,000 Union Free 
RxShool Dist. No. 4, reg £548, J & J, due 
om J 1 7" yiel to 4.50%, of- 
red June 17. Dewey, Bacon & Co., N. ¥ 


BONDS 
Southern Public Cee | Ge. $8,000,000 addi- 
pont lst and refdg , g, Se J & J, due July 
x baa rice 100% fered June 13. Stone 
& WwW et, Inc.; Estabrook & 
<2. N. Y., and Drexel & Co., Philadel- 


phia. 
a Electric Power Co., Py $11,450,000 
3 yre & 6% g notes, J & J, due July i, 1932, 
gene yield Ss offered June 18. 
usranty "Co. of N. , ite, Higginson & 
Co.; Harris, Forbes & é Nn. ¥: 
Waco Texas, $1,000. 000 4%, due 1930-1969, 
yield 5.25% to 4.60%, offered June 15. Har- 
ris Trust & Savings Bank; National City 
Co., N. Y¥., and First Union Trust & Sav- 


Western & Pe Bey Co. 
$1, 187,000 y additional’ ist lien coll 20-yr g 6s, 
Series ~~, due Feb. 1948, wise 
7%, es ield 6.20%, offered Fane 17. 

Leach & Co., Inc., N. Y.; Porter, Fox % 
Co. Inc., Chicago. 





_ STOCKS 
Aircraft so 5,000 shares common, no par, 
hg _ottered 51 June7. K. F. MacLaren 
oronto. 


pt, Sadedanen Corp. 55,000 shares com- 
mon, no par, price $1 ‘50, offered June 13. 
ahery + i ooo. S ne., N. 
00,000 shares “a pital, par 
BON price gy ‘offered June 11. Bainbri ge 
Ryan, N 
Biltmore 3 Ne Co. 6,500 shares 
common, no par, price $23, offered June 
17. Stanley Ashbrook & Co., Cincinnati. 
Consumers Finance, Ltd., $90,000 7% cum 
par $25, price $25, bonus of 1 share 
| with each 2 shares pf, offered 
June 7. A. L. Stackhouse, Ottawa. 


Detroit et. Corp. 320,000 shares cap- 
ital, no par, price "515, one June 
os st Belmont & 7; & We 


le & Co., Rae.” 


Perce Fidelity Co., Inc., Kentucky, 1,750 
shares 7% cum pf, par $100, and 7,000 
shares common, in units of 1 share pf, 2 
shares common and warrants for the pur- 
chase of 2 shares common at $125 per unit, 
offered _— 6. Federal Fidelity Co., Inc., 


Louisville. 

General Gas & Electric Corp. 250,000 shares 
$6 cum conv pf, “D 15, no par, 
rice $95, yield 6.30%," offered June 13. 


he Harris-Forbes Co ee. Sires > nson 


& Co.; reg Pea y & rown 
Bros. & E. H. Rol ins & Sons; Ed- 
ward B. Smith & Co., N. Y., and Schoell- 


kopf, Hutton & Pomeroy, Inc., Buffalo. 


Greenwich Water & Gas Systems, Inc., 
a 6% cum pf, » pase © tS a mg June 
9. F. L. Putnam Co., + 
Home and Foreign acetiien ‘ink 75,000 
shares cum pf, M, J, S, D, no par, and 
75,000 es common with warrants, no 
per, at $60 unit of 1 share pf, 1 share 
mmon and 1 warrant, a me June 17. 
Arthur S. Kleeman & Co., » 2 


STOCKS 


Hytag Financial’ Corp. 10,000 units of 10 
shares pf, 10 ——- Class “A,” and 10 
shares common per un t offered 
June 6. Hytag Finaselal Co ¥. 

Intercontinents Power Co. 15, 2 ad- 
ditional $7 cum pf, First Series with Class 

“A’’ common a — warrants at- 
tached, no par, M D, price 99, ~— 
7.07%, offered June ce Stroud & Co., 
Philadelphia; E. H. lins & ene No a 

International Neon Mang eo yond shares 
. common, no par, price $12.50. aia June 
17. Powell & Co., Inc., N. Y. 

Mooney Aircraft Corp. 1, = shares 7% cum 
pf, par $100, and 5, shares common, no 
par, in units of 1 share pf and 5 shares 
common, offered June 13. United States 
Bond Co., Denver. 

Nutt (Jack) Mines, Ltd., 200,000 shares, 
got $1, offered June 7. Ralph H. Webb 

Co., Winnipeg. 


National Veneauela Oil Corp. 900,000 shares 
common, par $5, price $3, Pottered June 8. 
Leven Bros. bia 

Pocsiege Woolen Mills ,000 % Ast pf, 
J D, par $50, price , offer June 13. 
Citizens & Southern " Savannah. 


Professional Building, ‘Kanone City, Mo. 
shares $7 cum pf, no par, and 2,856 
shares common, par $1, in units of 1 share 
f and 1 share common at $100, offered 
— 10. Studebaker Securi ties Co. of 


Kansas City, Mo. 

Public ‘Utility’ Investing Corp. 20,000 shares 
$5.50 oe bearing - ment ctfs ex- 
chan ~_* o = divd pf, with warrants 
attac A, N, >. par, ey 100, 
offered gt MB. Associated Gas lec. 
Securities Co., Inc.,'N. 

Rath Packing Co. 50,000 shares sommes, of- 
fered June 10. Geo. H. Burr & Co., .¥ 

Rockland Discount Corp. sin 400 7% ae f, 
par $25, and 1,536 ye common, in units 
of 7 shares pf and 2 shares common at 
$255, ret June 10. W. E. Willard & 

‘oO 


Service Stations 1,500,000 $6 
conv redeemable to ste h a oh i 
par $100, price 7 offered June 13. A. E. 
Ames & Co., Ln Toronto. 

Shares Corp. all Street 3,000 shares 


common, par Fi, rice $102, offered June 
10. Harris, A Co., N. Y. 

Sierra Pacific ir Transit 49,500 shares 7% 
cum partic pf, , $10, and 24,750 shares 
common, par $10, in units £0 2 ——_ pf 
and 1 share common at a per unit, of- 
fered June 8. Atterbury, ckley Co., 
San Francisco. 

Vegetized Foods, Inc., 12,000 shares —- 
conv partic Class “A”’ preference, J&J 
12,000 shares Class ‘‘A’’ common, no par, 
in units of 1 enare of each class at 
offered June 12 . Hartman & Co.. 
San Francisco. 

West Michigan Steel Foundry Co. 17,500 
shares conv preference, no par, price , 
offered June 12. L. A. Geistert & Co., 
Grand Rapids. 

Wilson- Jones Co. additional capital, M, J, 
S, D, no , offered June 18. Jackson & 
Curtis, ; Pickhardt & Ellis, Boston, 
and Stern Bros. & Co., Kansas Cit ty. 
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Continued from Page 1111 
are resolved to fight firmly against fur- 
ther displacement. 

With all the returns from the general 
elections in, the distribution of the 615 
seats in the new House of Commons is 
found to be as follows: Laborites, 289; 
Conservatives, 260; Liberals, 58; Inde- 
pendents, 4; Nationalists (Northern Ire- 
land), 3; Prohibitionist, 1. 

The popular vote was distributed as 
follows: 


PCE CPOE COOOL TLC 8,501,062 
5. es 
Communists ..........5.s-eeeeeeees 50,614 
EE ccckncccscstncenenseadsasevees 22,491,393 


The Independents include two Inde- 
pendent Liberals and two Independent 
Conservatives. 


FRANCE 


HE French reaction to our tariff 
T revision bill is becoming more and 

more bitter, and is finding expres- 
sion to suit. Horrid things are being 
said about us: as, that we are propos- 
ing to repudiate the principles subscribed 
by the Agnerican representatives at the 
International Economic Conference of 
jtwo years ago. 

And this: “The Americans have also 
repudiated the classic theory of compen- 
satory rights. Their tariff project is 
nothing else but a scheme to dictate the 
conditions of competition between their 
own industries and these of foreign na- 
tions.” 


And again: “They [the Americans] 


wish to reserve their own markets for 
themselves so as to avoid the threatened 
dangers of overproduction. This is the 
basic reason for the American tariff 
policy. The United States is applying 
to the economic plane an exaggerated 
Monroe Doctrine.” 

And the Swiss, relying on the barrier 
of the Alps, rate us even more roundly. 
The new American duties will, they say, 
be lethal to Swiss export to the United 
States of watches, embroidery, jewelry. 
Well, then, let Helvetia retaliate by du- 
ties of like altitude on American auto- 
mobiles. Worse and worse. Let all 
Europe join in a boycott of American 
imports. 

The April balance of foreign trade 
was unfavorable by 724,000,000 francs, 
as against the March unfavorable bal- 
ance of 754,000,000. April exports and 
imports both considerably exceeded those 
of March. The balance for the first 
four months of 1929 was unfavorable by 
3,994,000,000 frances, as against an un- 
favorable balance of 507,000,000 for the 
corresponding period of 1928. 

The April balance compares with an 
import surplus of 313,00,000 in April, 
1928, and one of only 23,000,000 in April, 
1927. Still, it was only about half the 
import surplus of January this year. 
Imports January-April, 1929 (20,413,- 
000.000 francs), exceeded in value im- 


ports of the corresponding period of: 


1928 by 2,859,000,000 francs. ‘Exports 
January-April, 1929  (16,419,000,000 
francs), totaled less in value than those 
of the corresponding period of 1928 by 
628,000,000 francs. The export falling 


off in 1929 applied chiefly to manufac- 
tures. 

April revenue receipts totaled 3,962,- 
000,000 francs, as against 3,460,000,000 
in April, 1928. Revenue receipts Janu- 
ary-April, 1929, totaled 13,513,000,000 
francs, as against 12,104,000,000 for the 
corresponding period of 1928. 

Steel output in April was 808,000 tons, 
as against 804,000 in March, 1929, and 
736,000 in April, 1928. Iron output in 
April was 871,000 tons, as against 880,- 
000 in March, 1929, and 834,000 in 
April, 1928. 

Coal output in April (twenty-five ac- 
tive days) was 4,553,000 tons, as against 
4,669,000 tons in March, 1929 (twenty- 
six active days), and 4,053,000 in 
April, 1928. 


GERMANY 


HE brisking up of trade and indus- 
T try continues. However, the official 

Institute for Studying Trade Fluc- 
tuations recently published a not too 
favorable prognosis. Between May 1 and 
May 31 the total of persons receiving 
unemployment pay declined from 1,126,- 
000 to about 800,000. 

Recovery in the Reichsbank’s position 
continues notably. 

Signing of the report of the experts’ 
committee was at once followed by in- 
crease of offers of foreign short-term 
credits.and at reduced interest rates. 

May foreign loans totaled 3,500,000 
marks, as against 1,000,000 in April. Ex- 
cept for the Federal loan, no domestic 
loans were placed in May. 

The government has not fared well in 


flotation of its 300,000,000-mark inter- 
nal loan. Only 177,000,000 marks have 
been subscribed. Dr. Hilferding, Finance 
Minister, declares, however, that the 
amount subscribed will relieve the strin- 
gency in Federal finances. 

There was a deficit on ordinary budget 
operations for the financial year 1928-29 
of 154,000,000 marks. Receipts from tax- 
ation exceeded estimates by 162,000,000 
marks, but this was offset by subven- 
tions to States in excess of estimates (a 
vicious business). The extraordinary 
budget showed a deficit of 439,000,000 
marks (expenditure 656,000,000, receipts 
217,000,000). However, 260,000,000 of 
the expenditure was in the form of a 
loan to the Unemployment ‘Insurance 
Board, which is repayable. Including a 
deficit carried over from the previous 
financial year, the financial year 1928-29 
ended with a total budgetary deficit of 
977,000,000 marks, to be covered, pre- 
sumably, by borrowing. This is bad 
budgeting. 


ITALY 


was unfavorable by 751,000,000 lire, 
as against the March unfavorable 
balance of 814,000,000. April imports 
totaled 1,998,000,000 lire in value, as 
against 1,882,000,000 for April, 1928. 
April exports totaled 1,247,000,000 lire 
in value, as against 1,047,000,000 in 
April, 1928. 
The Italian press manifests uneasiness 
over the Labor victory in Britain; and 
perhaps it well may. 


i ig April balance of foreign trade 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, June is 





San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS. 





Sales. — igh. Low. Last. 

8,196 American Company 100 134% 144 
200 Anglo & Lond Par. N Bk. 253 252% 252% 
475 Bank of Cal N A......- 345 3200 «345 

23,447 Transamerica Corp 137 135 136% 

STORES. 
300 Emporium Capwell Gu. 35% 25% 25% 
70 Hale Bros Stores, Inc. 19% 19% 
325 Magnin, 32% 32 
317 Roos Bros ogece 4 31% 31% 
255 Schlesinger, B F, A.... 17% Wi 17% 
FOOD PRODUCTS. 

1,559 California Packing Corp. T>4 74 75% 

1,745 Golden State Milk Prod. 57% 55 55M 
100 Langendorf Un Bak, B. 28% 28% 28% 
695 Leslie-California Salt Co 32% 31 32 


DUSTRIALS. 
217 Atlas nan Diesel Eng, A. 47 


47 

3,020 Aviation Corp of Cal.... 25% 24% 25% 
835 Bean, John, Mfg ee . We 49% 19% 

4,010 Byron Jackson "Go bGeedes 36 35 35% 

9,454 Caterpillar Tractor Co.. 78% 76 78 
240 Clorox Chemical Co. 7% %37% 37% 
418 Crown Zellerbach, pref. A 90 90 90 
585 Consol Chem Ind, Inc... 29% 29% 29% 

2,624 Crown Zellerbach, v t ce. 9 18% 18% 
350 Douglas Aircraft Co.. 38 R yi 38 

» 200 Fageol Motors ......-.- ‘4.75 4.55 4.75 
855 Foster & Kleise 1% 1% Us 
995 Illinois Pacific Glass, a 20% 30% 30% 
541 Oliver Filters, A......-- 33% #33% 
GBD DO, Bonccccccsccccceces Ht 28% 29% 
736 Paraffin Companies Inc.. 8% %3 831. 

INSURANCE. 

385 Asso Insurance Fund, Inc 10 y 10 
165 Fireman's Fund Ins Co.108 106% 106% 
675 Home Fire & M In Co.. 41 40: 41 


Insurance Co. 25% 


OILS. 


422 Occidental 














930 Honolulu Consol Oi) Co.. 43 2 

937 No American Oil Co.... 26% 25% 2% 

6,499 Richfield Oil Co. ... 4% 41 41% 
739 Shell Union Ot! eons 28 27% «27% 
4,538 Stand Oil Co of Cal. . 7% 74 74% 
1,490 Tidewater Asso Oil..... 22% 21% 21% 
2,760 Union Cil Associates. 47™ «47 47 
3,02 Union Oil Co of Cal.... 47% 47% 
PUBLIC UTILITIES. 
115 Great Western Power vt 104% —— 
8,961 Pacific Gas & Elec...... 
2, Do gh ~ spiageunees ae + Ets 
2,755 Pacific ghting ‘orp... 
4,425 Pacific Pub Serv €o, A.. 23% 2% 23% 
RADIO, 
1,70 Kolster Radio Gasp. de 28% 27% 27% 
39,211 Magnavox Co ... . %4.40 4.55 
SUGARS—PINEAPPLES. 

440 Hawalian pusagEe. .. 6% O84 HH 

348 Union Sugar.. 21 20 20 
MISCELLANEOUS. 

15 Broadway Dept Seeeee. - & 92 92 
236 Central Investment......101 101 101 
300 International Reinsw > sd 

7 Leighton Indust : 
240 Lincoln Mortgage 75 ro) 
120 Do pt ..ccecssecceecees 84, 84, 

7,700 L A Investment Co...... 2.15 2.10 2,10 
400 Pacific Finance cooken 110 110% 
10 Be pO, Booecocess-- : 28 28 
to Pacific National .Co.... | 34% aa) u« 

10 Seaboard Dairy Cr one, = 28% $$j.28% 
DD De PE ococcccccsccovece 100-100 

10 Seaboard Natl Securitieg! ts 

4,220 Sun Realty Co.. oa 3.50 3.50) 
1, "N00 Transamerica Corp. oot 135 135 
RIGHTS. 
300 International Reinsur...4.50 4.00 4.00 
108 Transamerica Scrip.....140 1.35 1.35 
BONDS. 
2,000 So Cal Edison 5s, ‘51.... 9% % 20% 
5,000 So Counties Gas Hs, "68 89 bed ng 
5,000 Union O11 Gs, ‘42. ..165 1“ 105 
CURB EXCHANGE. 
STOCKS. 

ii) Anglo Natl Corp...... 45 46% Me 
2,375 Aviation Corp (Del). 18% 17% 17% 
45 Alaska Salmon Corp.. 20 20 
472 Bank of America........ 240 237 
990 Bank of Amer of Cal...174% 171% 174 
785 Bach Aircraft (w 1)....2.10 2.00 2.00 
460 Claude Neon Elec Prod. 54% 52 52% 
10,545 Claude Neon Lts (w }). 35% 37% 
29,734 Columbia Steel.......... /14% %uU% 13% 

90 Crown Willamette pf. 97% 95% 

110 Curtis Airports os 11 11 
165 Durant Motors of | Cai... 9 ay 5% 
1,315 Elec Prod of --- 2% %% @B 
605 Fokker Aircraft aap. .. 4% 4% 

4,220 Golden Gate Ferry....... 33 31% 32% 
23,996 Italo Petroleum ........ 5% 3.65 5s 
9,795 Italo Petroleum i. ~. + 4.80 3.65 4.55 

150 Kinner Aeee © Mtr..3.60 3.50 3.50 
1,915 Lockheed Aireraft....... 194 118% 1 
0 Maddux Air Lines, v t ¢ 13 1% «12 
570 Marine Bancorporation.. 34% Wye 

2,732 March Calcul (new).... 36% 338% 33% 

765 Natl Auto Fibres, v t c. 15 15 15 

4,230 Occidental Petroleum....4.00 3.65 3.65 

355 Pacific American ....... 31 30 31 

85 Pacific American pf..... 101% =«100 
455 Pacific Associates, Inc.. 34 30 31% 
150 Pac Mutual Life Ins... .108 108 
705 Pac Coast Biscuit 7 45% 

25 Pacific Equities........ - 4% HS 
270 Pacific Western Oil..... 16% 16% 16% 

3,000 Palmer Union Oil....... 12 11 1 

140 public Petroleum..... 4.90 4.65 
1,800 So Cal PBEM < oc cccccves 5% #O7%}F SD 
200 Sup Port Cem, A....... 43% #8 43 

BB Be, Buns scccccccccccsce 254 254% 
6,300 Universal Cons Cil..... ee 1.40 «1.45 
"470 Western Air Express.... 69% 68 69 

Los Angeles 
STOCK EXCHANGE. 
INDUSTRIALS. 

Sales. High. Low. Last. 
200 Alexander Indus, Inc.... 16 16 16 
2,000 Byron Jackson Co.. 35% a“ 35% 
7,100 Douglas Aircraft ....... 40% «37 39% 
1,100 Emsco Derrick & Equip. 34 32% 33% 





Los Angeles—Continued 


INDUSTRIALS 
H 





Sales. igh. Low. Last 
9 Globe Grain & Milling... 29 2 29 
GID WO BE nccvccccccccces 2 24% 24% 
~» Geodpent Tire & Rub pf. wy 100 

20 Goodyear Textile 99% 

364 Home Service. 20 20 
260- Do pt cetane 2 wD 
44 Hal Roach ‘pf. PREOR 17% «17% 
400 Hydraulic Brake Ly % 6% 
100 Jantzen Knitting Mills. 2% 42 42% 
212 Moreland Motors es 3.25 3.25 
200 OF cccssevcsccereces 6 6 
800 Monlith Portland Cement 13% 13% 14% 















100 Pacific Clay Produets... 31 31 31 
1,060 Republic Supply Co. 67 
50 Webber Shwcase & Fx pf 24% 24% 24% 
PUBLIC UTILITIES. 
113 L A Gas & Elec pf 102% 
400 Pac Pub Serv, 23% 
200 Pacific Gas & Elec. 61 
1,300 Pacific Lighting -....... ost 
San Joaqg 7% pr - 4s ural 11 
1] Do 6% pr pf. tan 101% 
8,500 So Cal Edison 59 
Do orig pf 1 
1,200 Do 7% p 285% 
144 Do 6% pt. 2% 
823 Do 5%% 24% 
48 So Cal Gas O% “pf. ake mie 24% 
BANKS. 
133 California -Bank .. .133 132 132% 
400 Bank of America of Cal. 174 170 174 
260 Mer Nat! Trs & Svg....227 218 218 
60 National Bank of Com... 46 ‘a 45 
10 Pacific National Bank. . #8 45 48 
16 Seaboard Nat! Bank. 5% 
1,450 Security First National. 130 128 
OILS. 
100 Barnsdall, A. eeeads 41% 41% 
34,300 Bolsa Chica onl, “A...--205 2.10 2.25 
16,400 Buckeye Union Oil pf.. .38 .38 
1,329 Gilmore Oil ....... see 13% 11% 13% 
500 Holly Development .... .85 85 a) 
2,100 Macmillan Petroleum.... 39% 39 29 
2,100 Mascot Ol] .......... -1.25 1.00 1.00 
100 Merchants Petroleum... .55 ao a] 
2,400 Mt Diablo Oil. one oan 75 tt 
2,200 Occidental Petroleum. ..4.00 3.50 3.75 
1,600 Oceanic O11 ... 1.10 «1.0 «(1.10 
300 Pacific Western Corp.. 16% 16% 6% 
1,500 Republic Petroleum..... 4.95 4.50 
4,700 a ¥°] (| ee a 41 41% 
SEP EP BO cs cecasscecccoss 24% 7 2 
48,000 = # ere 30% 27% 30 
600 8 al O1 & Gas, A.... 37% 3 37 
100 Piincescscccencccecs 36% 3% 36% 
2,200 Standard Cil ...... ... 76% T4% T4% 
2,000 Union Associates ....... 48 47 47% 
5,200 Union Oil of Cal.. 48% 47% 47% 
CURB EXCHANGE. 
BANKS. 
17 Bank of America...... .-230 230 » 
125 American Company 135% 134% 135% 
165 Bank of d'Itala 4.75 4.76 4.76 
1m” =6Do CA ‘ oy, 9% 
OILS 
7,000 Bandini .... eseses OS ™ Bg 
8, 300 Barnhart Morrow ...:-. .13 10 12 
2,100 Bolsa Chica, B ...... 2.50 2.15 2.15 
"200 Continental Oil 20 
20 Cypress Pet . 
4,7) Exeter Oil 1.55 
102,200 Globe Pet ..........++.- 08% 
4,600 Hancock Oil 49 
12,100 Italo Pet ....... 338 
oe OT ae De 
2,000 Jade Oil 13 
1,500 Olinda Land -22 
200 Petroleum Rect 21 
11,200 Santa Fe Oi] ........... 04% 
‘™) Tidewater Assoc 21% 
36,000 U S Oil & Roy OT 
12,700 Universal Cons 1.4% 
15) Wellington Oil 2.15 
INDUSTRIALS. 
2,300 Aviation Corp Del. 1™ 17% 
7,100 Bach ......... son 1.90 1.95 
5 Caterpillar Trac tor 77% 77% 
2,100 Claude Neon ............ 38 53% 
a ME. nagdcdncdesessed 23 23 
GED De FAs ..cccccedcice 38% 38 
Rie GD TENEE ccccccccocsocs 1 18 18% 
1,200 OD  ccacasseusadeces 27 27% 
40 Crown Zellerbach 18% 1p% 
10 Crystalite ........... - & 25 
2 me BE tcc 86 80 86 
10 Diamond 81 1 81 
10 Durant Mot 104% 10% 
1,000 Elec Prod 23 
8,4BD PORMEP oc ccccccccccccccs Ney 
100 General Paint, B 24% ##.%24% 
1,100 Gladding McBean 79% 980 
‘900 International Proj ...... 23%, 22 23% 
9,200 Kinner .................3.70 3.50 3.60 
g Myr@wteer .. nn. ccceesccese oi 5 5 
11,500 Lockheed ............05+ 194 18 18% 
5,500 M ID ccdecesteossece 6% 45 4.85 
= = 3% éccnccesseese 18 18 18 
SY UP OE dc ccvcccetsesese 24 24 24 
a0 Milla Alloy, ee 1™ WW 7 
SD ED BD accccescnccccccce ™ ™% ™ 
2,700 Samson Tire & Rubber.. 20% 17 19% 
MISCELLANEOUS. 
1,300 Chapman Ice Cream .... 25% 24% 4 
100 Curtiss Airports ........ 11 11 
250 District Bond ........... 404 40x 
1,522 First Security ‘Units 450 450 4.50 
3,200 Maddux ........-..-0-+05 124% 12 12 
168 Pacific Am Fire I . 60 60 
30 Pacific Indemnity -225 225 225 
1,300 Pacific Mutual .. 108 107 107 
250 Security Units ......... 624% 62 62% 
120 South Cal Gas 6%%..... 9% 97% 
25 2 Se daoatoceten 1% 17% = 


P 
800 Western Air Express 
55 Whiting Finance 


MINING. 
SBOD Wh Ftaw ..cevccrcccccce o 6 17 
7, 000 Bleck "Renee eeeseecoese o1 om O1 
35000 Bounda Cone Cons ... .02 01% .02 
4,000 Comstock Silver ....... .08 08 08 
86, Gold Ace ........ 6s teens « 70 39 65 
PG GEO cccovcvessecses d 02 02 
22,000 North Star ............. 12% .08 J 
31,000 Oro BEEP -cicvéccsesc 08% 03 
6,000 San Francisco Gold .... - o1% 01 1 
80 Shattuck Denn ......... 17% 1™% 1% 
37,500 Sugarman Mines ....... 16 08 .10 
33,000 Sunnyside Cons ........ 038% 1% mY 
ME EGO cdactoccccnces 30 -25 30 
2" 000 United American 08 08 08 








Los Angeles—Continued 





MINING. 
Sales. High. Low. Last. 
3,000 Western Apex ..... ... O1% O1% O1% 
23,500 Wright Creek .......... 08 OF OF 
RIGHTS. 
2.50 2.50 
48 By 6) 
1.60 1.60 
Western Air Express.... 65 6% 
Baltimore 
STOCKS. 
Sales. — Low. Last 
975 Arundel Corp .........-. 38% 39% 
45 Atl Coast Line of Conn.. 188 188 1838 
148 Baltimore Trust ........ 196 195% 196 
881 Black & Decker Mfg.... 48% 47 484, 
Se Oe OE sednsesséocecese 27% 2 27 
119 Ches 4 Pot Tel oe Balt. . 115% 116 
396 Cent Five Ins 
212 Colonial Trust pa . 
20 Commercial Credit ...... 44 
rh) = i Ee abechooeereds 
140 BE. aseecescoceceoes 
= = Bias pf, ww 
2,858 ConGEL& P. np... 
75 Do Beas 
See ee ee BD éescccccccad 
32 Do 3¥%s, E .......- eee. 
7 = Coal Co ....... 





pf 
me, Tire & Rubber 





1,383 éa 5% bs 
440 Eastern Rolling Mill.... 29 28% 28% 
1,027 Fidelity & Deposit .2...310 293 (305 
202 Fidelity & Guaranty Fire S 61 61 
240 First National Bank ... 34 55 
35 Finance Serv Co, Cl tet 17% 17% «17% 
416 Hendler Creamery Co pf. 113 108 1095 
723 Houston Oil Co pf tr ctfs 85 S4 84 
455 Maryland Casualty ... 138 
2 Maryland & Pa R R. 25% 
11 Mercantile Trust Co i] 
505 Merch & Min Trans.... 44 
1518 Md Mtg & Nat Title.... ; 37 
220 Mtge Sec Corp of Am.. .75 yo) 
18 Mononga V Tr Ry 7% pf. 26 pas 
3 Mt Mt ore Wood Mills. 13% 
OB Be ccnescccéocecs 73% 73% 
5 Morris. Plan Bk of Balt. 11 11 11 
33 Natl Bank of Balt...... 2700 «62700 270 
58 Nat! Marine Bank rts... 4% 4% 
200 Nat! Sash Weight pf.. 49 49 49 
18 Northern Cent RR .... & 85 85 
911 New Amsterdam Cas ... 84 7% & 
1,600 Pa Water & Power...... 83 92 





Car é& 
land El Ry 6s, "aT sere tn see 


20 Southern Bank Sec Corp. 40 4 a 
1,349 U S Fidelity & suasamty 74 7 73 

297 Uni Rys & Elec ° 9 8 8 

31 Western = Dairy i ine. ..110 1 1” 

62 Do inc a 52 52 

40 Yellow Cab ; sovceecs 14 14 14 

BONDS. 

$1,000 Baltimore City 4s, 1958.. 94% 94% 4% 
5,000 8, 1951 - 9% 944 94% 

100 . 93 93 
1,000 Do 4s, 1961 ... 94 94% 944 
2,000 Black & Deck Ss, ° 177 1i7 
2,000 Century-Parkway 6s, 1956 85% > 85 
1,000 Com! Credit 68, 1934.... 97 7 97 
3,000 Con GEL & P 4%, ‘335 96% 96% 96% 
1,000 Con Gas ist 5s, 1939....101 101 101 
2,000 Elk Horn Coal 6%s, 1931 92% 92% 92% 
2,000 Fairmount Coal 5s, 1931. 98% 97% 97% 
17,000 Houst Of} of Tex 5%s,'38 96% 96 96 
5,000 No 5s, "29 

000 

000 









1, Ma ly 
1, Pruden Ref 6%s, 1943... .101 101 101% 
2,000 Olustee Timber ‘6s, 1935. o4” oa” 94 
3,000 Silica Gel 6%s, 1932.....105 105 105 
5,000 Un Porto R Sug 6%», '37. 90 90 90 
8,000 Un Railways ist 4s, 1940 59% 59% Oy, 
3,000 Do ine 4s, 1940........ 33% #33 33% 
4,000 Un n Rys & El 6% notes,'30 % 97 ¥ 
1,000 “Do 6s, spate penal. 72 72 
. Do fdg 5s, 1936....... 52% ay. 352 
29,000 Wash, B & Ann Ry 5s,'41 ae 71% 4 
St. Louis 
TRUSTS, 
Sales. High. Low. Last. 
142 Mere-Commerce . --.205 20 2% 
13 St Louis Union 543 543 sa 
STOCKS. 
163 Amer Credit Ind .. 60 50% 
225 Alliktor Com ..... 25 25% 25% 
es cnsccccseees 20 18 19 
DE ED cccccscccnes 40 384% 40 
“5 ED aes occ neciratn 97 97 97 
48 a oy * whtecedeeen 6% 6% 64 
dtipeecssscawas 15% 15 15 
4 gts ice sax dhe lig 118 «= 118—Ss«s2118 
a Coca Cola Bot ..... 56 48 55 
4 14 14 
190 —- eb bee eee eecesceses 33% 33 33% 
722 . i apnpsepres 81% 74 81% 
1,501 Ely SS Sena . 28 27% 2 
"200 ee en . He Be 0c 
ussman Refrig ........ 25% 254 
SE Sndadepecécacccess 17 ion ioe 
set yy & asdheseeosesvess 85 Oy io 
i ME 6ossdccenccets 12% =12% ~#O1 
iF _—sReSeertereeoery 73% 69% 70 
GE weascce .106 105% 105% 
45 Johansen Shoe 39% 398% 30% 
peesse 65% «64 64% 
200 Key Boiler Equip ... 58% «OG 58 
15 itulee-iMenereh waa 32 22 32 
= 5 seers 38% 38% 38% 
30 Laclede Steel ..... . 9% 419% 49% 
200 Laclede Gas pf ......... 1% 100 100 
4,905 roo iakhs tatdndcoeuee . 70% 
5 Meletio Corp 46 46 
1 74 Mahoney Air 23 
Do “A” 56 
oo Mo Port Cem 43 
235 Nicholas-Beazley 20 
2,827 Nat Candy .......... 26y 
N Bear Metals 95 
160 Pedigo Weber 28 
855 Rice Stix ....... 18% 
Scruggs ist pf 75 
280 Seullin pf ......--.+++5- 
50 Sieloff 
6st LP 
200 of 





3,980 Wagner .......-..+.-- 
BONDS 
$1,000 City & Sub 5s........... 88% 88% 88% 
8,000 Houston 34s ........... 97% 97% 97% 
1,500 Seruges 78 ........6505. 99 , 98% 
1,000 Seullin Ge .......2--eeee 97 97 97 
10,000 U Rys, 48...... rrr 81% 8% 81% 





Detroit 


INDUSTRIALS. 


Sales. 
1,903 Bower Roller Bearing 
310 Brown Fence and Wire, A.. 
3,400 Brown (John W) Mfg 
135 Continental Dept Store units. 


300 Copeland Products, B, 
» Crowley, Milner & Co. 
Deisel-Wemmer-Gilbert 
Detroit & Cleveland Nav 
Detroit Creamery ee 
Detroit Electric units, A... 
Be BP ccc davnceus 

828 Detroit Motorbus 

: Dolphin Paint & Varnish, A... 


free.. 


Do B 
Detroit Steel Products 
Detroit-Mich Stove 
» Federal Mogul ... 
% Federal Motor Truck 
Federal Screw Works 
Federated Publications pf 
Foote-Burt 
Ford Motor of Canada, A 
”) Frost Gear & Forge 
General Necessities 


269 General Spring Bumper, A eS 


2,245 Do B 
2,750 Grand —-- and Metalcraft 


6,957 Hall Lamp 
200 Hayes Body 
100 Hiram Walker, ‘G'derham & Wn ‘20 
820 Hoover Steel Ball. i 


400 <)> pe Hershey, .A 
350 Houseman- -Spitziey, B 
Hutto Engineering, free 
Iron-Silver Mining 
Jackson sauter Shaft 
Kawneer 
Kermath oe 
Kirsch conv pf 
Lakey Foundry & Machine 
25 McAleer .... , ée 
pose Steel 

Michigan Sugar 
National Grocer 

Do rights .... 
” > Ontbeaen cee 

Packard Motor 
» Do new .. 
Parke, Davis & Co 
1 ~~ Rustproof 
Re-Nu-Hete 
495 River Raisin Paper ? 
Riverside Forge & Machine 
Sehwartz Cigar conv pf 
Scotten-Dillon ... 
Second Nat Invest 
Square A 

Do 


units. 


B 
Standard Steel Spring 
Stearns (Frederick) & C 
% Stinson Aircraft 
Timken Axle 





30 Truscon Steel pf ~ 
Universal Cooler, B 
> Universa) Products 
7 Warner Aircraft 
14. "963 White Star Refining 
1,200 Wilcox-Rich, B 
269 Winters & £rampton, B 
200 Wolverine Portland Cement 
BANKS AND TRUST COMPANIES 
& American State 44M) 95 
236 Bank of Michigan 115 110 
40 First National ‘ ™ 
10 Peninsular State HOO 00 
16 Peoples Wayne County 1080 «1000 
260 Do new ‘ 210 201 
30 Fide'ity Trust ne 6on HOO 
5 Guardian Dep Rec 730 730 
49 Union Commerce Investment 6 640 
Pittsburgh ’ 
STOCKS 
Sales. High. Low. Last 
829 Alloy Steel 60 to ow 
100 Do pf 105% 1% 105% 
420 Alum Goods Mfg 32 29 32 
80 Am Vit Prod .. 1%, 16% 1h 
90 Am W Gi Mach 25 24 % 
5,510 Arkansas Gas .. 9% 8% Ng 
2,455 pf. 81, RIK Shy 
‘911 Armstrong | Cork ud 68 69 
293 Blaw Knox ..... 40 30 3% 
1,400 Car Metals . 1744 16k, tie} 
100 Cent Ohio Steel 22 22 22 
130 Consol Ice ..... 4%, + 435 
p-3] Do pf 24 24 24 
100 Cran Mek ‘Hena 2 pas) 25 
805 D L Clark . aed 16% 16 16 
1,826 Devonian Oi) 11 9% 10 
20 Donahoes, A 16 16 16 
10°Fed St P Vv Tract 11% 11% 11% 
70 Follansbee pf .. 95 % 95 
75 Hach Lind . : 184% 18% = I8%y 
279 Har Walker 59% #j$S7% 8 ~ 
50 Do 3 1130118 
” Ind Brew 1 1 1 
2 Do p ‘ 2%, 24 2% 
130 Koppers Gas pt. 100 100 100 
1,800 Lone Star Gas 7% 78% TM, 
950 Natl Erie, A ... 27% x26% x24 
430 Nat) Fireproofing 204 2 2h, 
1,220 Do pf. ay > 
100 Petroleum Ex ‘pt 2914 +28% wy 
50 Pitts Brew pf .. ™% 7% ik 
12 Pitts Oil & Gas.. 3h $y Bia 
535 Pitts Plate Glass (6% 6%, 64% 
100 Pitts Steel Fdy 36% 36% 36% 
110 Plymouth Oi . 24 24 24 
700 San Toy Mining. . On Oo oH 
30 Stan Pl GI prior. pas) 25 2h 
85 Stan Steel Prop . 25 wu 24 
400 Stan Steel Springs 73% $73 73 
100 Sub Elect Dev 24 au 24 
80 Un Eng & Fay .. 42 42 42 
120 U S Glass . 12 12 12 
890 Van Alloy Steel t82 76 77 
900 Waverly Oil, A 25 +25 2» 
30 West Penn Rys pf 93 a3 93 
2,255 Witherow Stee! % 47 i 
30 Do pf .. 74 74 7a’ 
25 Peoples Sav & Trust 165 165 165 
“) Third Nat Bank 179 165 165 
UNLISTED 
4 Davidson Coke pf 100 100 100 
30 Fidelity Title & Trust 195 191 191 
355 Lone Star, w i 32% 32% 32% 
250 Natl Erie, A ... "26% 26% 26 
10 Penn Ind units . 102 102 102 
2,550, Pitts Screw Bolt 264, 3% Wy, 
250 Ruud Mfg ... 4 4454 44 
4,897 West Pub Ser, tr efs 29% %28% 20% 
300 Mayflower Drug 10% 19% 1% 
RIGHTS 
1,083 Col Gas & Elec 14, 4% 3 
dence listed. +New low tNew high xiex an » 
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Transactions on Out-of-Town Markets-——Continued 








Sales. 


469 Cleveland Railway 











63 Bessemer Lime & Cement 3 


Cleveland 


EP Geeta ae 
American Multigraph 
Apex Electric 


— MOR, Baccesceses 
ED ukctsceuheereae’s. 2 
Bulkley Building pf...... _ 
Central Alloy Steel pf.. 
City Ice & Fuel.......... - 


G) 
D Gleveld Elec Illum 6% pf. aly 
ieawe 1% 
Cleveland Secur P L pf.. 2% 2% 2 
Cleveland Trust 450 








































a0 
SABE 2 TO BED cccccccescces 454 +4 44 
118 Cleveland Un Stock Yds. 23% 23% 23% 
= Cleveland Worsted —. 14 13 13 
45 Commercial, B cccceee Se 26 26 
56 Elee Contr & Mfg.. . 62 62 62 
‘ > 30 Enamel Products ........ 25 5) ps) 
. 285 Falls Rubber pf......... 5% 3% 5% 
4 Ferry Cap & Screw...... 30% 30% 
‘ 40 Firestone Tire & Re im pf. — 109% 100% 
= BP GED Bsc cccecescssece 08% 108 108 
30 Foote-Burt, new ........ a 4% 44% 
750 Gabriel Snubber ........ 205% 2% 26% 
‘Ss Great © aye Transporta. 90 90 90 
— we re eee 109 
4 HO ee A Stamp 
ED cn cicnasaecteeseus 
20 Greif Bros .. 
29 Guardian Trust 
135 Halle Bros .......... 
160 Harbauer ............... 
16 Highee ist pf............ a 
80 India Tire & ‘nubber per Be 33% id 
301 Jaeger Machine - 8 33% 33% 
235 Jordan Motor 35 35 
25 Kelley I S I F & Tr. Bs) MD 
4B KAyMee 200. cccccces bwewe 30 30 
550 Lake Erie B & N........ 38 39 
10 Lamson-Sessions ........ 5 4 nM 
388 McKee (A G) & Co...... 4 W% 41 
71 Midland Bank Indorsed..420 415 415 
20 Miller Wholesale Drug... 36 36 36 

6 7 53 Miller Rubber pf......... t4 tid 4 
nO a Rubber ........ 49% 49% 49% 
397 Myers Pump ............ 36% 36 $6 
93 National Refining ....... 36 B5% «| BAH 
840 National Tile ........... 34% 3 B34 
50 North Ohio P & L 6% pf % 9% 
102 Ohio Bell Tel pf. 115 
172 Ohio Brass, B........... L 82% 
t6 Ohio Seamless Tube...... 66 66 titi 
150 Packard Electric 5 37 a7 
500 Packer Corp 2 27 

2,967 Paragon Refining 22% 2% 
150 E wockeeewotarnee 44 44 
, we esr es 23% 2 
450 Patterson-Sargent 34 34 
830 Reliance Mfg 53 ab 

1,489 nan? Bros 120 130 
fe SO Sear ree 10 10 
100 Scher-Hirst, bug se Kee ed 21 21 

ha n 385 Seiberling Maleos sicetcos 41 41% 
DPM ccansdsosubecacceds 25 2 
8 Sherwin-Williams 105 106 
758 Standard Textile Brod: 6% by 
230 oS ede aac ote 75% 75% 
or 8 Fe eee 3% 51 
300 Stearns Motor .......... 3% 3% 
20 Stouffer Corp, A... 31 $1 
300 Thompson Products aT ao 
10 Trumbull Cliffs pf : 108 103 

| 57 United Bank ............ 281 280 280 
88 Union Metal Mfg......... 48 48 48 
Ok Ea 391 390 300 
25 Van Dorn tron pf.. . 7 37 37 
175 Weinberger Drug ....... % 48 48 
0) Wellman- ean . ees pf.103% 103% 108% 
60 W SM ll il 11 
10 Wheeler Biotal Products. 324 32% 32% 
25 Wood Chem rods, B.... 2m, Wy 
60 Youngstown S&T pf....105 198 = 108 

. . . 
' > Cincinnati 
STOCKS. 
Sales. High. Low. Last 
928 Amer Laundry . 83% 81 &2 
21 Amer Rolling iil. 115 109 115 
Ie 20 20 20 
167 Churngold ............ 28 27 27 
26 City Ice & Fuel .-. 1% 51% 51% 
57 Cooper new pf.. . 60 5 60 
226 Dow Drug ..... 
1,244 Eagle Picher .......... 
530 Formica 
515 Gibson Art .... 
100 Globe Wernicke 
‘7 Gruen Watch 
°F eee 
} 25 Kahns partic .. 
130 Kodel Radio A 
1 Do pf 
1,422 Paragon B ........... 
#52 Procter & Gamble i3 
472 Pure Oil 6% pf........-- 
2 ere 1 
193 Richardson ..........--- 

d > 100 U S Playing Card..... .. 98 98 98 
330 U_S Print & Lith....... 105. 104% 105 
19D Do MF ...ccccccccecsess 101 99 100 
24 Whitaker er . 74 74 

? 8 Wurlitzer 7% pf...-.....113% 113% 113% 
PUBLIC UTILITIES. 
218 Cinci Gas & Elec hawa lee 97 97% 
171 Cinci Sub oe re peor 119% 119 119% 
802 Cinci Street Ry.......-.- 49% 49 49% 
48 Cinci ee Stock Lesa 35 35 35 
1585 CN C ..114 112 113% 
907 Do pf ...... 8% 83% [3% 
wWCNOT P pf. 114 114 14 
23 Ohio Bell Tel pf.. 115 «113% 113% 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
2 Chas A Kaufman Co....138%2 138% 138% 
32 D H Holmes Co. . 218 216 218 
440 Insurance Secur Co. Pagae 26% 26 26% 
100 Penick & Ford..........- ae a4 44 
570 Lane Cotton Mills....... 24 23 24 
1 New Orleans Bd of Trade 60 60 60 
10 Hibernia Bank & Trust..102 102 102 
5 Interstate Trust & Bkg..378 378 378 
5 Whitney Cent Nat Bank.505 ps 0) 
LISTED BONDS. 

1,000 Birmingham Ry L&P 44s 92% 92%. 92% 
7.000 N O Pub Serv 4%s...... 90% 90% 90% 
1.000 Fifth Dist Levee 5s, ‘50. 98% 98% 98% 

, 1.000 Do SN cx3c008edsene 98% «98% 98% 

5,000 ME .cenpescesnsadae on 99 99 
1,000 + a Levee 5s, °59..100 100 100 
30 Pontchartrain L 50-yr ts.106% 106% 106% 
2,000 N O Pub Imp 4s, 1950.. 92% 92% 92% 











New Orleans—Continued 


LISTED BONDS. 













Sales. High. Low. 
1,000 Do 4s, 1942 ........... 93% 93% 
3,000 Orleans Levee 5s, 1944..100% 100% 

2,000 Lake Borgne Levee 5s. .100 100 

CURB STOCKS. 

200 ree” Chipley Co...... 8%, 8 

1 ) Cotton ey — 6960 

J N ° Country Club...... 450 

10 N O Pub Serv pf... 102 
19 Pan American Lite Ins 3B 

“) Saenger Theatre, B. 5 36 

7 Standard Fruit & S § B _6 

Sb « SUG . cinbeéaaneseseade-s a 
308 Wessun Oil & Snowdrift. 40 38% 

103 PEED 6 64 

2 Southern Air Trans..... 1 14 

CURB BONDS. 

1,000 Atlanta Lady Ist 6%s,w w.101 191 
2,000 Gillican Chipley 6s, '30.. 99% 99% 
4,000 Guaranty Dev 6%s, w w. 99% 98% 

3,500 Masonic Temple 5%s..... 100% 99 


Toronto 


STOCK EXCHANGE. 

LISTED STOCKS. 

Sales. Hi 
OE aa 

= eo Pac, A 

130 

a 

315 B cP 

675 


st 
5 Br Empire Steel 


 -_ pee . 30 
3 Bell Telephone . 
5,559 Braz T L & P, ne 56% 
290 Brant Cord pf an 
700 Brewers & Di 3% 

Ist pf. -_ 









170 Building Prod .......... 35% 
100 Brompton ............... 41 
CP EY BE naveccsesesas 68 
GD Gam Brand 2... ccccccccss 195 
= <— eee 119 
79 _ EPP eer Eee: 109 
166 Can S S Limes ........ 42% 
SED Cam BGR .....csccsne 28% 
ck Fe eae 36%, 
se Ss (eae 100 
530 Can Brew ‘Corp ........ 24 
35 Can Canners .........+-- 22 
2S YS aaa 90 
/ FY =e 24% 
B65 Cam CBF 2 nccccee cooeccce 
55 Can ee aye 
24 Do pf ...... . 97% 
800 Can | PE EES . 71% 
245 Can Dry Ginger Ale.... 91 
75 Can Gen Elec pf...... 59% 
490 Can Gyp & Ala ........ 107 
355 Can Ol], new .........- 49 
Se OP Ee dnd asbisccascons 227 
Se Cee TO | ine ccccccecs 66 
532 Cockshutt Plow ......... 40% 
885 Cons Bakeries .......... 35 
378 Cons Food Products .... 9 
ek es ee re 21 
43 Con Smeiters ..........390 
50 Consumers Gas ........ 189 
90 nage L... SeaNgenweme’ “19 
fe SO eee 48 
40 Easy a Machine. 25 
45 East Lea 35% 
144 460.050.5082 060686 99 
1% Fam Play's, new ...... 50% 
10 Fanny Farmer. ........ 31 
2,186 Ford of Can, Class A 48 
285 Great West Saddlery..... 20 
40 General Steel Wares .. 32% 
135 Goodyear Tire pf 108% 
5 Hamilton Cottons pf .. 29 
5 Hamilton Dairies ...... 32 
14 Hamilton U Th ........ 7 
SE BE, Be cigevecseceveve 29 
1,053 Hayes Wheel 65 
22,7064 Intnl Nickel cain odie w-anie 
540 Intnl Utilities, A 6 
BBIB DO BB ccccccccsscccees - oe 
177 King Edward H N. 80 
290 Kelvinator .............- 10% 
10 PO Swacecsedsatcswe J 
260 Lake Superior Corp.... 17% 
7 Laura Sec pf .........- 126 
1,464 Loblaw, A ...-.-see seers 18% 
TR TD PE Dc civccsecee 18% 
400 Maple Leaf ....... 2004 
45 rr, 110% 
1,885 Massey Harris 63% 
15 Te a Pensa 11 
126 Moore Corp .......-- - @ 
2 DoA pf. . 126 
20 Monarch pf . . 80 
78 Muirhead’s, C ae 
32 Nat Grocers pf Pad -106 
125 Ont Equitable ....... 56 
875 Page Hersey ...... .126 
75 Postal Tele ........ 102% 
25 Photo Engravers ...... 33 
403 Pres’d Metals .........- 32 
% Pure Gold ...........++- q 
45 a Silk Mills, A.. 31 
& Rusemeld 2.2... cccsccccvess 100 
180 Simpsons, Ltd, pf....... 101% 
240 Standard Steel 64 
210 DO PE cecccvccvececces 
485 steel of Canada 
40 BE oc ccs cc ccemsscese 
260 Tip. Top —— 
130 i sas ene 
245 Traymore ...... 
20 OE Ascccone 
120 W C Flour ...........- 


20 Weston, Ltd, 
50 Winnipeg Elec. pt 





21,575 Walker ...... 20% 
115 Zimmerknit .......---++> 7% 
CURB EXCHANGE. 
STOCKS. 
80 Beatty Washing Mach... 41 
TE We OF - cccwovccccceccce 97% 
OB Bbwwell ccc cece cccccscae 44 
175 Beath & Son .........-. 26% 
7 Blue Ribbon ..........-- 39 
455 Canada Bud ..........+- 10% 
332 Canada Malting ........ 235% 
- 4 Canada Paving 25 
7 Do pf _ ...«---- .114 
470 Canada Vinegars ....... 35 


“35 Canada Wirebound Box.. S 


‘= Deete OFl nnceccccccscceces 1 
70 Can’dn Wireless ........ 7 

1 580 Carling Brew .........- 17% 

245 De Forest Crosley........ 67 

1,625 Distillers Corp_........- 18% 
115 Dom al & Chemical. . BOX 
Oe ME “e.scgvacaw vests 90% 
82 Dattetin Paving .....-.- 26 
188 De pf .nncccccccccecces 108 
205 De Haviland ps oak ae 16 





Last. 


9314 
100% 
100 








Toronto—Continued 






STOCKS. 
Sales. High. “Low. 
125 Dom Power ...... rete | | 56 
Oe sap caxdeese is cone 103% 
708 Durant Motors ......... 17% 16 
160 English Electric, A .... 43 43 
i fh Serer, 26 26 
5 Goodyear Tire ..........330 330 
70 Hamilton Bridge pf .... 91 we 
15 Humberstone P : 29 
i YS aera care 75 
286 Imp Tob ...... BS, 
200 Nat Steel Car 97% 
85 Thayers pf . 40 
85 Tor Clevators 22 
300 Pelissiers ...... 4 
78 Power Corp 6 96% 
| a are 5 95 
134 Robinson Cone ......... 25 23 
—_'s Station ....... 68 65 
Sr “aE eae 135 130 
868 stand “Paw & Mat 33 30 
UY errr ares 97 951% 
165 Tambiyns Cee wien Savane 49 47 
SS Do pl ....csccoeees poo ae o4 
166 United ha Invest oo 24 
30 aePrrrrrrrri re 81 80 
375 Weterloo eee 25% 25 
92,200 i Wiens th adencaee 194 128 
25 Beacon Oil ...........-. 26 26 
2,151 Br Amer Oil ..... .... 47% 46% 
725 Foothills Oi! & Gas..... 8.50 7.50 
348 Home Oil ..........0-++- 22. 
4,839 Imp Ol] .......+-.--. 
236 International Pet 


3,514 McColl Frontenac 
G- Do pl ncvcscees. 


pf 
40 North Star Oil 


21 

1,726 Int Pete, new 23% 
549 Supertest Pet ord ...... 32 31 
100 South West Pet. 5.00 5.00 
240 ~~ POTEET .140 125 
100 Volcanic Oil ........ 41 41 

1,500 Calgary & Edmonter L.10.00 9.10 

MINING STOCKS. 

1,500 Big Mission ..... - 185 1.35 
700 Coast Copper ........-- 51.00 49.00 
500 Hollinger ...........--.- 5.70 5.70 
50 Hudson Bay ........ 17.00 17.00 

2,000 Kirkland Lake ae er ) 90 
4509 Lake Stov ........-++-+- f 

2,620 Noranda ..........+.+:- 

56,900 Newberry .......---++- 

525 Sherritt Gordon 


1,710 Sudbury Basin 
100 Teck Hughes 

1,000 Telluride tee 

Wright- Hargraves. 











Last. 
56 


#* 


200 1.40 
BANK STOCKS. 

27 285 

2 252 

fi 25 255 

33% 3: 330 

26 Nova Scotia pat sadead ods 400 400 400 

76 Royal Soke ke miaeteencsp ae 330 339 
174 Toronto .........-- .162 160 143 .. 


STANDARD EXCHANGE. 


an) 
= 
a 
o 


e338 


Dom 

Falconbridie 
Hollinger 
Howey 
Hudson Bay 
Inter Nickel 


et 





Hee Bowwses 


12 






10. 00 





3,785 ae pach see nde) << 1.60 
4,573 Ventures ....---..++-- é 8.10 
30,195 Wright Hargraves K¥esew 1.47 1.33 
Montreal 
STOCK .EXCHANGE. 
STOCKS. 
Sales.” High. Low. 
620 —m P & P Co, Ltd. 4 39% 
SRST ere 84% 


‘Fo 
755 Alberta = a $ Cl A 50% 46 


50 1% C p 98 
350 PB! Corp, BAG. ..é0 " 10% 
255 Do non-cum pf....... 35 35 
60 Atlantic Sugar Ret" rs. 9 9 
325 Bawif 2 Grain Co, Ltd, 
6% pf... 88 87% 
415 Bell Telephone Co . 166 165% 
10 B C Fishing & Pp Co, 
cum red pf.......... BR 
38,760 Brazilian T L. & Power.. 57 54 
320 Britist Empire Stl Corp 4 4 
210 Do cum ist pt. cieme< 29 29 ° 
1 Do cum 24 pf.?........ 6% 6 


706 British Col Packers Ltd.. 22 19 
1,772 British Columbia Power 

rome Ltd, Class A.. 49 47 

FOO Chmee B nccccsccccccses 4 3 

364 Brompton Pulp & P Co 

170 Bruck Silk Mills Ltd.... 38 33 
80 Building Prod non-voting, 

CRED Bo scccsecesese 35 34 

1,377 Can Pow & Paper Corp 29% 


715 Can Brewing Corp Ltd.. 23 22 
1,580 Can Bronze Co Ltd. soe 75 





505 Can Car & F'dry Co... .133 127 
350 E 9000660000062 .149 143 
170 Canada Cement Co Ltd. - 26% 26% 
302 Do. 6%% cum pf....... 97% 9% 
230 Can Foundries and Forg 
Ltd, Class A....... - | 23 
35 Can Genl El pf.......... 60 60 
1,217 Can Ind Alcohol Co.... 28% 27% 
Do Class B........... 24 24 
236 Can yn Lines Ltd 43 42% 
376 Do cum pf............. 97% 95% 
1,940. Cockshutt Plow Co, Ltd. 40% 37% 
260 Con Mining & Smelting6390 385 
25 Detroit Un Railway.. 50 
3,230 Dominion a. Co. 97% 
187 Dominion Coal pf..... Rd 80 
35. Dominion Glass Co pf. .212 212% 
860 Dominion Tex Inc, 1922. .102 99% 
180 Donnacona Paper Co Ltd 25 24% 


275 Famous 
50 

380 Fraser Companies Ltd.. 57% 55 

190 Genl Stl Wares Ltd..... : : 

170 —- yates & Co, Ltd 


155 Hamilton Bridge Co Lid 51 50 


9 Do 6%% cum pf.. 90 
100 Holt,Renfrew & Co pt. (102 102 
1,270 Hlinger Con Gold Mines, 5.90 5.60 












Last. 





Montreal—Continued 








STOCKS. 

Sales. High. Low. Last. 
391 How Smith Paper Mills. 25 24 25 
265 Do 6% cum red, pf... 88 87 7 

39,813 Int Nickel Co of Canada » ore 47 49%, 
300 Jamaica Pub Ser Ltd.. 29 29 

Do CUM B6s.0600r0c2s0> is 114 114 
Lake of the- Woods Mig 
Co LAB, BOW sccccccce 54 53 53 
125 Lindsay C W Co Ltd. - oe 30 32% 
385 Lyall Construction Co.. 29 26 27 
3,592 Massey Harris Co Ltd. 60% 61% 
11/151 Montreal LH&Pwr Cons. 112% 108 112 
260 National Breweries ....129% 128 129% 
40 Nat Brick Co of La- 
prairie Ltd, new..... 12 12 13 
225 Do 6% cum red. pf, n.. 33 32 33 
843 Natl Stl Carp Corp Ltd.1038 98 103 
40 Port Alfred Pulp and 
Paper Corp,7%cum - 98 98 98 
Pwr Corp of Can Ltd or 96 100% 
Price Bros Co, Ltd. 79 79 
SE Spi pacitsac ii: 10% 104% 104% 
Quebec Power Co....... 78 75 78% 
St Law P Mills Co im. = 19 20 
Shawinigan W & P. . 81% THs 81% 
"130 Simon H & Sons Ltd. . 43 2 42 
830 Steel Co of Canada.... 33 352 52% 
194 ce DE ste coor & 50% «CO 
235 Twin City Rap “Tran.  & 40 0 
25 Viau Biscuit Corp Ltd. 11% #=11% 11% 
172 Wabasso Cotton Ct Ltd.. 42% 42 42 
195 Wayagamack P Co “ee BO 80 
591 Winnipeg weeaene Co. aon vi] 76% 
118 Do pf obeabseeemanee 05% 105 105% 
BANKS. 
60 Canadienne Nationale 173 172 173 
BBB COMMITS 2. crcccccccces 284 «280 86284 
408 BEOMETOR] «20... ccocsccosies 331 320 330 
$2 Nova Seotia ........000% 400 400 400 
of ee rr eee 337 331 336 
DOMINION GOVERNMENT BONDS. 

1,000 Dom of Can War Loan. .99.65 99.65 99.65 
86,400 Victory Loan .......... 101.05 100.85 101.00 
43,650 Do yas wtepehake eae 100.45 100.15 100.40 
6,450 Do »s - 104.80 104. x4 104. 4 

2. | Peer 


. 99.95 99.90 99.7 
err 100,30 100. 30 100. 30 
+ ‘= 20 94.70 95.20 
chive 94.70 94.70 94.70 
BONDS. 


Ltd, Gen 


600 Refunding 
2,700 Do 
1,700 Do 


2,000 Asbestos Corp 


BOE Raseniaecesatoee 7 75 rt) 

21,900 Can Pwr & Pa Corp ase 84% 84 84 
1,000 Mexican L H & Pwr.... 75% 75% 75% 
1,000 Montreal Tramways... 96% 96% 
8,000 Mon Gen Mo, Series A. : on 94% 94% 

500 Mont G & RSF, Series B 95 95 
3,500 Way agamackP&P CoLtd, 100% 100% 100, 

CURB EXCHANGE, 
MISCELLANEOUS STOCKS. 

386 Assoc Brew Co, Ltd.... 27 27 27 

195 British Amer Oil ........ 47 47 4q 

30 Can Cons Felt Co pf.... 60 60 60 

215 Can Dr & Dock Co, Ltd. 71 69 7 

100 Can Vickers, Ltd ...... ps) 23 23 

5,560 Comwlith Petroleum, Ltd.1. 15 1.00 1.00 

a0 Cosgrave Brewery ...... 3 3 

25 Can For Inv Corp, Ltd. 45%, 44 44 

5 Curtiss-Reid Air Co, 17% =«18 





Ltd 19 
31 ‘ 
Ltd 18% 18 18 


* Do p 


Distiller Corp Seagr, 











145 Dom Eng .Works, Ltd... 97% 97 97 
182 Dom Tar & Ch Co pf... -.. 9% 90 90% 
3,144 Dryden Paper .......... 26% 24% 
215 Eastern Dairies ........ 36 
1,275 Fed Distillery, Ltd . 50 
15,680 ‘Home Oil Co, Ltd.. 20.25 
4,349 Imperial Oil, ‘new 28 27° 
4,652 Imp Tob Co of Can, Ltd %& M4, 9% 
1,650 Internat Petroleum ,..... 49 47% 47% 
ee BR PE rr ee 25 24 24 
19.897 McColi-Front Oil Co, Ltd = 39% 41% 
659 Michell, Rob & Co, Ltd. 47 51 
75 Nat Distilleries, Ltd... . % % 
206 Page-Hersey, Lta cteaoee 125% 121 125% 
50 Paton Mfg Co, Ltd...... i) a6 56 
115 Regent Knitt Mills, Ltd.. 14 14 14 
105 Reliance Grain Co ...... 35 4 BH 
2,175 Walker, Gooderham .... 21 19 194 
23% West Stl Prod, Ltd...... 44 43 44 
PUBLIC UTILITY STOCKS, 
840 For Pwr Secur Corp.... 34 32 34 
605 Hydro-Elec Secur Corp.. 37% 36 37% 
781 Inter Utilities, Class A.. se 43% 45% 
1,260 ERD TD oe ncvdecsssdusnes 18 19% 
160 Montrea] Island Pr Co.. is” = 45 
56 Pwr Corp of Can pf cum % 96 
25 Public Utility Investment, 14% ia 14% 
MINING STOCKS. 
3,861 Abana Mines, Ltd ...... 1.70 1.55 .. aD 
200 Amulet Mines, EGG 20208 ear | 1,25 1,25 
5,GGe Them BRO . 06 000ccees ns 6 6 
600 Franco Can G Min, Lta.6.00 3.7500 (5.75 
100 Mining Corporation ..... 3.85 3.85 3.85 
5,774 Noranda Mines 53.25 51.75 53.00 
cg 0 Seer 63 60 63 
1,000 Towagmac .............- 1.65 1.65 1,65 
Buffalo 
STOCKS. 

Sales High. Low 
150 Buff General Laundries pf.... 20 20 
1,800 Buff, Niagara & East.......... 111% 98 
ee ee a yee 93% 03 
4,056 Do pf .. ar eg ee es 25% wW% 
Cee 2 Ge A 5 sass urenerescdadnn 111 100 
50,536 Niagara & Huds... .........-. 31 26% 
EBEO TS WRECOMED «oc osccctecccsva %, RIK 
220 Rich: fee CreQ@m ....0scscccces 35 $4 
720 Spencer Kellogg & Sons....... 38% 36 
1,090 StoutreD & C Air Lines........ 11%) Oi 
Fer rr aa ee 14% 1% 
20 Title & Mortgage Guaranty....198 198 
150 Ward & Dickinson ............:26 26 
9 Western N Y Water, Cl A.... 74 74 
BANK AND INSURANCE STOCKS. 

105 East Side National ........... 137 136 
3,737 Guardian Casualty ...........- 27% 27% 
Ceres eer 271 270 
333 M & T-Peoples Trust .......... 259 a) 
Be SORTING TEU sive nc0ccshsngesota ris 69 
INVESTMENT TRUSTS. 

620 Ail-American Share .......... 32% 28% 

705 Brott & CO .....cccceseeeeees 87 
; oS ee vores ee 22% 21 
i Mite GOee ton cnccuas o0sescaths 33% 32% 
9,605 Great Lakes pS Ngee een (i 20% 25 
7,424 Lroquois Share sce eteddages 34% 31% 
CBee BAOTty BORGO oes ccvasccsccvze hy «OC 
15,623 Marine Union Investors ....... tt 62 
34,130 Niagara Share ......s.ccceses 69 61% 
126 Do Shes cauadaserecenet ak. See 
3,228 Pan-American Share .......... 37 35 
i Western N .Y Investors 382 = BRO 
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De 
Do Me ‘Ist Bb aiccceced 





Do $6 pf...... 
Cent, i 
a 7 eeeee 


1 
oe I 
States Electric... 24 














Steam Railroads. 





1 
5 
3 
1 
Do $7 Ist pf 1 
Am. Gemementiy Pr. Ist ‘pf. $1. 29 July 1 
Do preference stk | 'Q July 1 
Am. D. T. of N. J 1 Q July 15 
Do pf. ..... ‘ a Q July 15 
Am. Btates Pub. s., ‘a AM « Q July 1 
Ark, Power & Lt, 37 8 4 75Q July 1 
Do SPR 1.50Q July 1 
Ark. Natural Gas pf....Ue @Q July |! 
Assoc. G. & B., A. .. 1-40 Stk Aug. | 
Binghamton L., H. « pr. 
$6 bébiareseads : wQ July 1 
oy ee ackss siceseee ‘ed July 1 
Brooklyn-Man, Transit. - July 15 
Mh ciceesecetcs 1.30.9 July 
OS Se f iP) 
Mie” 6460 cepesec 5 
BP Ws ceceus 15 
Calgary Power, 2 
Can. Nor. Power 15 
Cap. Trac., Wash 1 
Caro. P. & L. $7 Ld ; 
! 
1 





Pe- Pay- 
Company Rate. riod. able. 
ay & Savannah.... 2% S July 5 


pf. . 
Detroit River Tunnel.... 3 S July 15 
Elm. & Williamsport on #1; 61— July 1 
German Rallways ... 3% #S eactee 
Joliet & Chicago......... 1% g July 1 

Lake Erie & Eastern 2 July 1 
Mahoning Coal R. R. . "$12.50 June 29 
DE hanes a eheee ee ) Pe) Aug. 1 
spenetas Ry. - 1% Q July 1 

Michigan Central ....... 20 8 July 1 
Mobile & Ohio........... 3% S Aug. 1 
N, Y. Central R. R. - 2 @Q July 1 
Norwich & Worcest v ‘pf. 2 Q July 1 
Old Colony R. R. 1% Q July 29 
Pitts., Ft. W. & Chicago. 1% Q July 2 
BD BE, cicccoscceseccces 1% Q July 2 
Pitts. & Lake Erie. $2.50 8S Aug. |! 
Rensselacr & Saratos = S$ July 1 
. wo" Rallway. . 2 Q Au 1 

ceacecees - % Q July 15 
Uniten” N.J. R.R. & c -™% Q July } 
! Public Utilities. 
Am, Cities P. & L., ClLA.Te Q Aug. 
Am. Comwth, Pr. A & B.lsec Q July ! 
hese Qecsecsccosers 1-40 Stk Oct. | 


a... ” Stk July 25 
Cin. G. & E. pf., A. 14% Q July 1 
Cin. & Sub. Bell Tel..... $1.12Q July 1 
Cuban Telephone ........ 2 Q June 30 
RC aie oon a eee aia 1% Q June; 
Dom. Pr. & Bs os cvs 1% Q July 
Duke Power ehere 1% Q July 1 
Do p er ope 1% Q July | 
ce N. J. Pwr. Nialed =. 1% Q July 1 
Do 7% pf 1% Q July 1 
Do 8% pf....... ty Q July 1 
Elec, “Baha & Share new. 1% Stk July 15 
Pt ME veers. ouecesaepe cee ne Aug. |! 
El Paso Elec. pf. yan L7FQ July 
Emp. Power $6 pf. oo -$1.50Q July 1 
Do partic. stock.. Me Q July |i 
Fla. Power & Light pf.. 1% Q July 1 
Foreign L. & P. tat o-« $1.50Q July | 
Gen. Pub. Util. pf.. 1.75Q July 1 
Germantown P. Ry.....:$1.35Q July 1 
Int. Superpower ........%c — July 1 
te Rey pet +++-1-40 Stk July 1 
Int. FT. & T. new. ...e¢ Q July 15 
lowa Pub. S. $7 ist ‘pf. .$1.75.Q July 1 
Do ae ist pf.........81.62%Q July 1 
Do re -..-$1.50Q July 1 
ee Securities. wees 1M Q July 1 
606066000950 ees Hy Q July 1 
sy Neaieon $7 pf........$1.75Q July 1 
Seeckdeusine oe it July 1 
4 s a. coesseeQasrg@ July 1 
Mich. Bell Tei. 2 Q June 2 
Mohawk & Hud. Power 
MEE O60 nctagsceusecs 81.75Q July 1 
Mtn. "Siates Power pf.... 1% Q July 20 
Montreal Light, Heat & 
a Se aascncnees tHe Q July 31 
Nat. G. & E. Corp. $6% 
Mi Viéeskensuccecenne --$1.62% Q July 1 
New Eng. Power pf..... $1.50Q July 1 
Nevada-Cal. Elec. pf....$1.75Q Aug. 1 
New Orleans Pub, Serv. ae = July 1 
I ih. £ebs chbied donated $1.75Q July 1 
N. an, $6 we... eS July 1 
Nor. Cont. Soi. oh +» 1% Q July 1 
Nor. States Power. 2 @Q Aug. 1 
a Miesceeee 1% Q July 20 
 \) ay SPs 1% Q July 20 
Nor. Ind. P. 8. 7% p 1% Q July 5 
. Do pf.. 1% Q July 15 
1% Q July 15 
1% Q July 1 
e ma 9 pd 1 
uly 1 
Ohio R. Power re pee 1% Q July 1 
Ottawa L., H. & P...... : 1% Q June 30 
Dh éetseesechdsceses ™% Q July 1 
Pacific Gas Ele:...... Me Q July 15 
Pacific Lighting 5. -- $1.50Q July 15 
Panama P. @ L. pf..... 1% Q July 1 
Peninsular Tel. % Q July 1 
Phila. Rapid Transit Q July 31 
Pa. Cen. L, x Q July 1 
Penn. P. & L.. 87 pf HQ July 1 
B DE... ccc cccecevee OQ July 1 
| rrr $1.25Q July 1 
Porto Rico » pe. -» 1% Q July 2 
Primit. Gas (Bue. Aires). 5 — ........ 
San J. L. & P. pr. pf... 1% Q June 15 
Do prior pf., Ser. A.... 1% Q June 15 
‘ i Sa aces 1% Q June i5 
Do pf., Ser. B.......... 1% Q June 15 
So. Canada Pr. pf « % Q July 5 
8S. W. Bell Tel. pf....... 1% Q July 1 
Tenn. El. P. 6% Ist pf..30c M Aug. 1 
Do €% Ist pf 50c M Sep. 2 
Do 6% ist pf -.We M Oct. 1 
Do 7.2% ist pf 0c M Aug. 1 
Do 7.2% Ist @c M Sep. 2 
Do 7.2% ist pf Ge M Oct. 1 
Un. Pass, Ry ..%4 — July 1 
Waterbury Gas Light....We Q July 1 
W. \Koot. Pwr. & L. pf..81.75Q July 2 
Western Mass. Cos 62% Q June 29 
Banks. 
Chem. Bank Trust....24¢ — July 1 
Cem, (Nat. Bank of)... 4 @Q June 29 
First National .......... 5 @Q July 1 
First Security Co........ 20 Q July 1 
Marhattan Co. (Bk. of).. 4 Q July 1 
State —_ of Rich......3 — June 30 
rarer SOVedconsece 1% Ex. June 30 


Hdrs, of 
Record. 
June lo 
June 15 
June 28 
June 24 
June 24 
June 24 
July 12 
June 28 
June 2 
July 
June 20 
June 21 
June 24 
June 24 
June 28 
June 15 
June 15 
July 
June 24 
June 20 
June 28 
June 10 
June lo 
Junie 28 
June 15 
July 1 
June 24 
June 25 


July 
July 


July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 29 


te et et et et 


Sr ee ee 


t= 


June 


June 29 


July 


June 
June 


June 15 
June 15 
June 15 
June 20 
June 29 
June 3 


June 20 


we 
ec 
35 
ae 
tye 

Bh 


ie 
ec 
55 
2? 
Bt iar 


hr a 
Ecececes Eccecce 

:BSs55e555 SS55555 

e ® e ® 2 a * ® 

: DRARDDATSSAaSSSSSSSEss: 


= 
> 
= 
ony 
| 


June 15 


June 21 
June 20 
June 25 
June 25 
June 18 
June 30 
June 30 











Pe- Pay- 

Company. Rate. riod. able. 

U. 8. (Bank of)... $1.50Q June 29 
Trust Companies. 

Bank of N. Y. Tr. Co July 1 
Cen. Han. B. & T. (In.). gh 309 July 1 
Bankers Fin. Trust...... Aug. 1 
Empire Trust ...... M a Q June 28 
Do cenaicuseae $1 Ex. June 28 
Manufacturers’ eaatend $1.50Q July 1 
New York ....... -$1.25Q June 29 
No. Am. Trust Sh. (in). Be  pecsese 

WD cnccceccccccs eSSS TER, 20 cscccs 
U. S. Mtge. & Trust.....$1 Int. July 1 

Insurance. 

Brooklyn Fire (on new 

$5 par stock)...........25¢ — July 1 
City of } Y. Ins ia Q July 1 
Eagle Fire Ins. .. -$1.05 Q June 30 
Glens Falls Fire Ins . ee weer 
Hanover Fire Ins.. oe EE cn csccas 
Home Insurance ......... 5 Q July 1 
Rae ecu — July 1 
North River ....... .. $2 Q June 15 
Rossia Ins., new..........%¢ Q July 1 
Travelers Insurance .- $4 a ‘sstvane 
DD. avbaecacebe nese nkewe MO Bs cescces 
United States ........ % Stk July 5 

Miscellaneous 

Adams Express (stock).. 1 8S July 
Aeolian Co. pf... 1% Q June 29 
Aetna Rubber bas tiinitacied Q July 1 
BD Milde ccescscesece Q July 1 
Air Reduction : Q July 15 
oy El. App.. - eS —_ 1 
Me Wine wees encase teccies 1% Q July 1 
Allied. Ref. Ind. $6 pr pf. oo weQ July 1 
Aluminum Goods Mfg Q July 1 
Amal. El.,Ltd.,6% pf. fin. +t — July 15 
Amer. Company euvesuccee Q July 1 
Amer. Felt pf.. 1% Q July 1 
Amer. Milling .. osscees_e Q July 1 
Amer. Phenix ...........- = Q July 10 
Amer. Prod. com. & pf.. Q July 1 
Amer. Therm. Bottle oe. ‘otKe Q July | 
Amer. Type Founders. 2 Q July 15 
De Si eteddvuceduheades 1% Q July 15 
phe Smelting & Ref... .$1 Q ug. 1 
D | SRE % Q Sep. 3 
Amer. Surety ; 
Attock Oil, Ltd 
a Oilfields of Trin.. 

Atl. & ec. Int., A 


Aabore Automobil:.. | 
Auto. Washer cv. pf.. .. 0c 


Bankers Capital .........$ 
Bankers Secur. Corp...... 7 
MD wenesiecddascocecesand 94e 
my i ee 
De Past. PF....00-0 ...-25¢ Ex. July 15 
Bankstocks Corp. of Md., 
A and B.. we am eees 20¢ Q July 1 
yy eer - 814c Q July 1 
Bankstocks Hold. Cup... -2c Q July 1 
Bayuk Cigars, Inc.. We Q July 15 
 S& ¢ = RraePeeE . $1.75 Q July 15 
Belgo-Can. Paper pf . 1% Q July 2 
Benson & H., Ltd., pf.... 1% Q July 2 
Beath (W. D.) & Sons 
ies, ies Ge CBD ccs ccd + Q July 1 
Biltm. Hats, Ltd., pf -_1% Q June 15 
Binks Mfg. Co. cv. pf., A.56%c Q July 1 
— as. Mees EOMbsts<d 50c Q July 1 

hd Ain ewsee coscce Oe @ Say 3 
Biies ri W.) Co........23e Q July 1 
2 Serre 1 Q July 1 
Do 24 pf., ee oa July 1 
 } | SS ae je Q July 1 
Booth P. zB). Class A. .75c July 1 
Borin-Vivit. Corp. we -. $1. 25 In. Aug. 15 
Do $3 cv. pf.. . Ex a © 
Boyd- Welsh Shoe 
Brady, Cryan & C., 

a pee 

Bridgeport Mach. pf 
Brit. Amer. Oil..... 
Brit. Type Inv., Inc., 
Bryant & Chapman.. 
Burkart Mfg. pf..... 


Bulkley Building | re 
— Corp. (final)... 4% Fin 
% 








Champ. Coated Paper 1 Ist 


Sthehs Gbeerancsie sees 14 Ex 
PAE Clark 7% iF... -$1.75 Q 
Byllesby (H.M.) Co., | A.30e Q 
oO — aaanke ...-50¢ Spl. 
Can. "Bread pf.. A & B..$1.75Q 
Cal. Art she, Class A. 434 Q 
Do Class B........ -20¢ Q 
Can. , +d. & Alab.....735c — 
Can. Dry Ginger Ale. $1.25 Q 
Canadian Can, Ltd.... | 12ige Q 
BO GD Bec cccccccce cs Ee © 
Do cv. pf.. or Q 
Can. Westinghouse aacaieae ae Q 
Cannon Mills ....... -..70e Q 
Canton Company ........ 3s -— 
EMD <céccccccccccessesseccee §€=©6R 
Capital Admin. pf........75e Q 
Carey (P.) Mfg. pf. -. 1% Q 
CeCo Mfg. Co., Inc.......62%c Q 
ar Derp. ‘of. Am. 
seikeide whe duke 4 1% Q 
bo re ‘Ist SS ee 3% =S 
Cent. Nat. Corp., Cl. A..75e Q 
pf. and ‘spl. p 1% Q 
Channon (HY ) ist & 2d vt. 1% Q 
Chase Br. & Cop. pf.. 1% Q 
Chi. Ry. Equip. pt :43%e Q 
City Mach. & Tool....... 40c Q 
City & Sub. Homes...... 30¢ — 
oa Inv. Corp.. -19¢ Q 
Do Seta cokindcadhe, «3 ae Q 
Cliff On & Gas pf.. 3% S 
Cleve. Dairy Pr pf. 1% Q 
Coca-Cola Bot., Mecsas .. 62% Q 
CO TN, cacccccvcccces 87%e Q 
Cohen (Dan) Co.........40e In. 
Colonial Chair 


oe FB eiteehentuene’s 


Conley 
Cons. 


s 

. x 
k Car pf 2 Q 
aad & zine, A...2%5¢ Q 
a 

Q 


Contl. Shares. new....... 25c In. 
Contoocook Mills pf...... 1% 
Continental Sec. 
Corroon & Reynolds pf., 

Ee GE: Aveveccescees 9 
Cosgrove-Meehan pf...... 


Dayton Rubber, A........ 15 
Do —- thbesteeerianee #50 
BO Be Boe cccacescocceas 50 
rb) 
rb) 


pf. 
Daniah-Am, Sr 
Do 24 p 


nee a ee 





aw 

ec 

<< 

- 
hones te otto 





July 
July 1 
June 29 
June 29 
July 1 
June 29 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
June 30 
July 1 
July 1 
June 4 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
1 
1 
1 
1 
© 30 


Ban 


4 
< 
1 a it bah hth php 


a 
3 
<= 


1 
July 1 
July 10 
July 10 
July 10 
July 1 
July 1 
July 15 


Hdrs. of 
Record. 


June 20 


June 21 
June 21 
July 1 
June 22 
June 22 
June 15 
June 22 
June 30 
June 30 
June 21 


June 25 
June 20 
June 20 
June 14 
June 15 
June 20 
June 24 
June 10 
June 14 


June 28 





June 20 
June 20 


June 18 
June 18 
June 14 


June 20 
June 20 
June 20 
June 21 
June 20 
June 1 
June 20 
June 20 
June 15 
June 25 
June 15 
June 30 
June 15 
June 15 
June 15 
June 24 
June 15 


June 29 


June 25 
June 27 
June 27 
June 27 
June 20 
June 20 
July 1 



















Pe- 
Company. Rate. riod. 
De Beers Con. M. 0 ...380 — 
Detroit Creamery .......35¢ 
Detroit Electric pf., mae .52%e g 
Detroit Steel Products. 2c 
TP os ape Kaesgocccces os Mi 
Dixon (Jos.) Crucible. 2 Q 
Divers. Trustee . Shares 
(orig. series) ..... .. -88.02¢c S 
Divers. Invest., A.......-.$1.50Q 
Donahoes, Inc., A.......25¢ Q 
DO BE cn ccccccctcceses % Q 
Duff. P Paving & Cr. Sto i 
(Tor.) Ist goctecemne. “32. 33 In 
al Internat. ........$1 Q 
Do .. ‘reece Q 
me << eee — Q 
BRD 6b echoes wescde reves 1 Stk 
PD xesksvesadene ie wae Q 
Dh. datinadea he - 1 Stk 
Eagle W. & Storage 1% Q 
WD escecseese seve Ex 
East. Bankers Corp... -..30c — 
Do ... ° 30c Ex 
E. Thea. (Tor. ) pf. neces 
Enamel Products ...... 30c _ —Q 
Evans-Wall. Lead pf.. $1.75 Q 
Fer. Enamel part., A. $1.25 Q 
Do part., A.......- ‘ 25ce Ex 
Farr Alpaca Co... $2 
Fidelity & Deposit,  Balt.. = 25 - 
DE ncncceansedencreceded 
First ‘Internat. _ ‘Se 4 
Flatbush Investing ...... 1% Q 
DO Bice cccsccccccecres S 
— (Geo, M.) & Co. = 
Formica insulation Q 
Franklin Coml. Dis.......4 — 
Forem. Dairy P. pf Cin.) 40¢ Q 
Fuller Brush pf.. wei = 
Gen. Alloys Co...... 2e¢ Q 
Gen. Am. Investors 100 Stk 
Gen. samp Pr 
a Re $1.75 Q 
yen. ray. a. A otic Q 
Gen. Ice Cream...... He Q 
Gen. Public Util, gt. $1.75 Q 
Gilbert (A. C.) pf.. 8T¥C Q 
Globe-Wernicke Co.. 1.50 Q 
Cmere (S. M.) Stores 
Se Oe, scoccs $1.75 Q 
Gold "e Stock Tel......... 1%. Q 
Gotham Silk Hosiery pf.$1.75Q 
Graham-Paige Motor Co. 
Ist pf. ..-.--cceeee -$1.75Q 
} es ai tell Feit It Sh "9 ” 
n aniel) Fe oe 
x o- ecceccooocess - -$1.50 Q 
Guardian lav. Be 
Do $6 ist pf........+-+-- »Q 
© $3 2d pf........--6-- Q 
Gura a Ps Co., Ltd.. g 
Great ga Towing. . 5 Q 
PE ccc neccocceccecsess Q 
Hammermili_ Paper - at Q 
_ Hazel-Atlas Glass. Ex. 
Howe peony Q 
BD .ncccece Ex. 
Holmes “Ww. H.) Co Q 


Honey Dew pf., age sas ere 
Huyler’s of Del. pf.. 


Ins. Securities Co.... 
Ins. Secur. Co., Inc.. 
Insuranshires cv. pf. 
Interlake 8. 
Int. Paper & Pwr. 7% pf 1% Q 
Do 1% Q 





pf. 74 150 

— Creek "ai S orerecacien $1 
eed cae cacccecedd $1.50 Q 
Joint! Investors, A Me Q 
ee Occveseceeesocccees 30e Ex 
Joint Inv., Inc., pf......$3 Ss 
Joirt Sec, 6% pt. re 1% Q 
BD epecécdcasecscvevesics % Ex. 
WO GE WE. Boccccsvccess 1.75 Q 
Kaufmann Dept. Stores.38 Q 
Kaufmann (C. A.) Co... 2% Q 
Kentucky Sec. .......-. 1% Q 
Cr secseeadeseuaeses 1% Q 
Ken,.-Rad. T. & hsnpeaiosy at 
Ky. Cash Credit lie Q 
Do 4 evnbbennteeewes 15e Q 
BD Bile ccs ccevescese ..15¢ Ex. 
senaah Mfg. .-23¢ Q 


King Philip Mills. 1% Q 
Ge OS, Pe. wcccccocecs tic Q 
La Salle Ext. Univ. pf.. 1% @Q 
Landers, F. & Clark.....7iec Q 
BD Fne.bicgnesssecsoc ses 25c Ex. 


Lily-Tulip Cup. 
Li Tietz 


eonard .10 
Liberty Baking of....... 1% Q 
Lincoln Nat, Corp.......#e In. 
ji ana ite =8Q 
Lion Oil Refin...........We Q 
Los Angeles Inv. S...... 400 — 
Lowenstein (M.) & Sons 

kk eas -- $1.75 Q 
Lucky PTiger oe @. M.... @ EB 
MacMarr Stores pf...... $1.75 Q 
Magor Car Corp. pf..... 1% Q 
Manhattan Shirt pf...... 1% @ 


—a Thea. (Toronto) 5 — 
inddeneceneeses 3% 
Marion Steam Shovel pf. 1% Q 

— eae 50c 


Maud” Muller Candy... 
MeCall Corp. ......... 
McKeesport Tin Plate.... 
 peeveepeetes ss ae 


Do pf. 

Michigan Steel 
Midland Steel 
Do R 


Products. Rite Q 





eeccccces .t2e Ex, 
ee re Q 
Do pf. .. -$1.50 Ex 
Miller (1.) & Sons.......50c 
Miller ae Dr....@@e @Q 
Mills Alloy, .B (in. ). 250 - 
BENGE, BRR. ccccccccccecs 2e Q 
Monarch Milis .......... 4 - 
Monarch Mtg. & Invest. 
Dr indi cnadceese 5 


=: eee 2 Q 
Mongeau (P. E.), 


(Montreal), pf. ........ 3% 8 
Montgomery Ward .......62%c Q 
Se MD. Mawvagiessuaces $1.75 Q 
Monolith Portland Cem. 

com. Biioscccccueesed 40¢ — 
Morris (P), Lta ere Ze Q 
Mortgage-Bond Co. ...... 2 Q 


. July 





Pay- 
able. 


Sep. 
June 2% 


july 
June 29 
June 29 


July 


Brose = 


wo 
c 
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ON I tt et te ee et tt te tt 
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s 

5 
a% 
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1 pmb SU pet et OS et et ah pk tt CED ttt 





July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
July 15 
July 10 
Aug. 14 
Oct. 1 
July 1 
July 15 
June 29 


etter ws preecwerar hiss. eee SST a ae 


Hdrs. of 
Record. 
June 30 
June 20 
July 20 
Aug. 20 
June 21 


July 1 
June 15 
June 20 
June 20 


June * 


29 
June 20 
June 20 
June 20 
June 20 
June 20 
June 17 


June 15 
June 15 
June 20 
June 15 
June 20 
June 25 
June 20 
June 8 
June 20 
June 20 
June 20) 
June 15 
June 15 
June 15 
June 20 


Sep. 1 
June 29 
July 12 


June 1 
June 12 


June 20 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 20 
June 15 
June 29 
June 29 
June 22 


June 20 
June 24 
June 24 
June 21 
June 21 
June 21 
June 20 
June 20 
June 20 
July 10 
June 22 
June 29 
June 10 
June 21 
June 10 
June 10 
June 10 
June 15 
June 20 
June 15 
June 20 
June 20 
June 20 
Aug. 21 
June 15 
June 20 
June 15 


June 21 






June 26 


June 30 
June 30 


June 14 
July 2 
June 19 











Pe- Pay- Hars. of 
Company. Rate. riod. able.. Record. 
Mountain Producers ..... 4c Q July 1 June 15 
Mt. eee Woodberry 
ME ccusaceus<caese 2% Q June 2) June 15 
Mupsin ear RE 1% Q July 1 June 2 
Mountain & Guit OB. .... 2c Q July 15 June 2 
Nat. Banceervies oneadees $1.25Q July 1 June 15 
Nat. Batte Co. pf. 5c Q July 1 June 7 
Nat. Cash vie ..20e Q July 2 June 10 
a. o8s4ctcesed f) Stk. July 2 June 10 
Do pf. -l5e Q July 2 June 10 
Do pf .20c Ex. July 2 June 10 
MD. Mls. déccnes -() Stk. July 2 June 10 
BERG. Gees who. cccccsces $1.75Q June 29 June 14 
Nat. Grocers pf .$3 S July 1 June 20 
Nat. Refiming .........:. 2 Q July 15 July 1 
Nat. reen ..... 2 ..40e Q July 1 June 20 
Nat. Sewer Pipe, A...... 60c In. June 15 June 10 
Nat one eae des: A..12%Q July 15 June 27 
BD BD sccccescecceccecce 1 Stk. uly 15 June 27 
Do * Che eceavcegseees 17%c Q July 15. June 27 
Nat. Theat. Sup. pf...... $1.75Q July 1 June 15 
New Bradford Oil........ 12%cQ July 15 June 29 
Newmont Mining ........ Q July 15 June 28 
N. Y. Tithe & Mort ° 5% Q July 1 June 21 
Do new (In.).....:.....50e July 1 June 21 
De GO cose seges eee 10c Ex. July 1 June 21 
MED hosedesccacecceescsee 1% Ex. July 1 June 21 
New Ori. “Cold Stor., Ltd. July 1 June 15 
_— (J.J.)Rity. ptf,A. i 62 Q Aug. : July 15 
PE. Bu. ccccccocccccs > 
Nipissing Mines osececee 


North Amer. Can.... 
Northwestern Yeast 
ne a door Corp.. 


















Ontario — ite pee eweens 45c 
ececcercecesecscoenes 5 1 

Ovington’s * part. | EOP 1 

Pacific Factors Co....... . 1 

ne Ree - 1 - 
Paramount Cab Mfg..... 60c July 1 June 21 
Penney (J. C.) pf........ bs 50 Q June 29 June 19 
Petrot. Royalties pf.. 1 M July 1 June 25 
OS errr % M July 1 June 25 
Premier Gold Min. . 6 — July 3 June 13 
Pratt & Lambert........ $1 Q July 1 June 15 
Pro-phy-lac-tic Brush ...50c Q July 15 June 29 
Richman Bros., new...... Tie Q July 1 June 20 
Safety Car H. @ L...... 2 Q@ July 1 June 15 
St. Croix Paper pf.. aie an S July 1 June 20 
St. Maurice Val. pf.. 1% Q July 1 June 14 
Second Gen. Am. Inv. pf. 1% Q July 1 June 29 
Second Stand. Roy., Ltd. 

tt Mt ‘icvetcencedee 1 M July 1 June 25 
2 ee, aera 1% Q July 1 June 22 

ber) Rubber pf..... 2 Q July 1 June 20 
Shaffer Oil & R. pf...... 1% Q July 25 June 29 
impson, Ltd., Toronto pf. 3 — July 1 June 15 
So. — & Sulphur..... -Te Q June iS June 10 
Sonera: 1% Q July 1 June 15 
8s. w> = Pr. pf.. 1% Q July 1 June 10 
Stand. Hold. Corp........ . 87K Q July 1 June 15 
7. Nat. Corp........ -35¢ Q July 1 June 27 

oseeevespecead $1.75 Q July 1 June 27 

Stand. “Textile Pr. ‘pt. Aes — July 1 June 20 

RRR ROS 1.25— July 1 June 20 

Stand. ‘Stee? Sprin .$1 Q June 29 June 20 
_——~ — of Canada com. 

Co eeecerccecveces 43%c Q Aug. 1 July 6G 

Stone tH. 0.) & Co...... $1.25Q July 1 June 15 

seeeee 1% Q July 1 June 15 

Storkling ‘Furniture «++ee-25e Q July 1 June 20 

Suffolk Title & Guar. 1% Q July 1 June 30 
Sun-Glow Indust (Mans- 

field, Ohio) (In.)...... Mc Q Aug. 1 July 22 
Supertest Pet. com. & ord. 20¢e Q July 1 June 15 
Do pf., Class A......... Q July 1 June 15 

f., Class OR peace Q July 1 June 15 
Syracuse Wash. Mach Q July 1 June 22 
SNEED GE ccceccccccocll July 1 June 15 
Taylor Milling Co........ July 1 June 320 
Textile Products, A. one 1% July 1 June 20 

SS ae July 1 June 20 
Textile Banking * Serer re July 1 June 24 

ompson (J. R.) Co.... July 1 June 29 

MF @0tecesdebeaccecceseeh ue J July 23 

Corr ceeccesresscerces yp. 2 Aug. 23 
Tide W. Assoc. Oil pf.... July 1 Sune ¥ 17 
Timeostat Controls, Cl. July 1 June 20 
Tob. Prod. ($100 par)... July 15 June 25 
yy ee July 1 June 20 

are i June 20 
Toronto Gen. T. Cye.. y 2 June 29 
Transue & W. S. , 15 June 2 
Traung L. & L., Fa 15 June 1 
TID sirens octhea acs. wees th 40:0 15 June 1 
Tri-Nat. Trad. Corp y 8 June 2 

pf. .... 8 June 21 
Truscon Steel ......... y 15 June 26 
22 West 77th St yr 1 July 1 
244 N Nor. . ae ; 

Mee Ble osccenscceres 1 July 1 
Un. Biscuit of Amer.. 1 Aug. 17 

DONNER ERA EEE one eee 1 July 17 
Union Invest. pf Se y 1 June 20 
United Bus. Pub. pe. cepa 1% July 1 June 21 
United Carbon pf.. - 3% 8S July 1 June 15 
United Publishers ...... . $1.25 Q June 29 June 19 

bas Kbdtne th neacins << 1% June 29 June 19 
United Shoe Machinery... .62%c Q July 5 June 18 

Pee pee .3T%e July 5 June 18 
Un. Wholesale Gr. pf., A.18% Q July 1 June 25 
Univ. Leaf Tobacco pf. .$2 July 1 June 25 
U. S. Bob. & Shut.......75¢ Q June 29 June 20 

FF eae ‘ 1% Q June 29 June 20 
i i aw n6dconees< $1.50Q July 1 June 20 
U. S. Realty & Inv ...87%¢e — July 1 June 15 
U. 8S. Rubb. Recl — , A.37%e Q July 1 June 20 
Do prior pf.. --.-0le Q July 1 June 20 
U. s° Shares Corp., “Can. 

Bank stock, tr. shrs., 

_.. a SPRepereen 33.301c — June 15 May 15 
Utica Knit. _- pf...... 1% Q July 1 June 30 
Co., A. ° y 15 July 1 

y 15 July 1 

y 15 July 1 

y 5 July 1 

pf y 1 June 15 
Walthess — pr. pf.. Q July 1 June 22 
Waukesha Motor ....... Q July 1 June 15 
West Point Mf :. Ore Q July 1. June 15 
West Side Sec. Co. par- _ 

Bis Ge esacescccccccnce 3 S June i5 June 14 
West Va. Pulp & Paper..50e Q Jule J June 20 
Western Auto Supply Co. ’ 

i weds one ceaedege Q July 1 June 
Weatinghouse Air Brake.50c Q July 31 June 2 
Westmoreland Coa! ..... Me Q July 1 June 21. 

. Groce. (Can.) pf...... 1% Q July 15 June 20 
W. Tablet & Sta. pf..... 1% Q July 1 June 20 
White Eagle 0. & R.....50¢ Q July 20 June 28 
White Star Refg.. - oe g July 1 June 20 
Williams Too! pf. July 1 June 2 
bs —yaeeeed Tube 300 3 July 1 June l5 

ART Pe es 1: Ex. July 1 June 15 
Woodrutt « Edwards, A.50c Q July 1 June 20 
Wurlitzer (R.) pf..... 1% Q July 1 June 20 





GREENE CANANEA COPPER CO., 
25 Broadway, New York, N. ¥ 
The directors have declared a dividend of 
$2.00 per share, payable Monday July 1, 1929. 
to stockholders of record at close of business 
Thursday, June 6, 1929. 
I. CARSON, 


H. Assistant Treasurer. 
New York, N. Y., 


May 23, 1929 











Friday, June 21, 1929 
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Bond Sales, Prices and Yields 





DOLLARS 





1928 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


DOLLARS 





JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC 


1929 


MAMPORO 















































BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 


Monday 
ibs AGc RR RAea ba bbwkeweomens ve 
W ednesday 
Thursday 
Frida 
Satu 


as aa nado aoa bne. bud Os deakeecewens 
EE Or CS Poteet: 
IS, GUND Bi noosa od ca cnqeccdaccosscsccoane 








10,969,000 7,545,000 9,396,350 
0,325,000 9,695,800 9,941,650 
11,194,500 9,013,000 9,046,700 


AVERAGE BOND YIELDS 


wes = high- eines bonds: 


4.501% 4.141% 


BON DS INCLUDED IN MARKET AVERAGES 


ey to'date...... akeeddeia ema apnaeeeneanes 
RAILROADS. 

Atohineca, To oust Lin & Santa z no p- 4s, 1995 

Atlantic C ane 1st 4s, 


Baltimore & Ohio gold 4s, 1948. 
Chesapeake & Onis gen. et? 1992. 

Chicago Great Western 4s, 1959. 

Chi., Milwaukee, St: Paul & —. 5s, 2000. 
Chicago & Northwestern gen. 1987. 
Chicago, Rock Island a} Pacific Tef. 4s, 1934. 
Denver & Rio G Case Ww s. f. 5s, 1955. 
Erie consol. 4s, 1: 

Great, Northern » 1982, 

[llinois Central ref. 





1955. 
—— & Nashville’ unified “. 1940. 
ssouri, nsas S. Texas adj. » 1967. 
oeaed Pacific 8, 1975. 


New York Centra erat. 44s, 7. 
Norfolk & Western cons. 4s, 
Northern Pacific prior lien & 1997. 
Pennsylvania = LAs. 1% 965. 
Reading 44s, 
Seaboard Air Line ref. = oT 59. 
Southern Pacific ref. 4s, 1955. 





RAILROADS. 


Southern ues gen. 4s, 1956. 


Union Pacific 1s 


, 1947. 


Western Maryland 4s, 1952. 


INDUSTRIALS. 


American Smelting €s, , Oe. 
American eoaar ref. 


American W: 


1937. 
ting _ &.. er 6s, 1947. 
1953. 


Anaconda Copper ist 
Armour & Co. 2 
Int. Paper Ist 5s, 


1947. 
U. S. Rubber ist ref. 5s, 1947. 
U. 1963. 


S. Steel 5s, 


Westinghouse E. & M. 5s, 1946> 


PUBLIC UTILITIES. 


Am. Tel. & Tel. deb. 5s, 1960. 


Cons. Gas of 
Int. 5s, 1966. 
Kin 8 County sts, 1966. 4s, 1949, stamped. 


N. Y. 5%s, 1945. 


Inc. 6 


Rys 
Third AY. ‘adi. 5s, 1 


-——__—_———Week Ended —————_-~. 
June uf 1929. June 8; 1929. June a6, 1928. 
610% 4.560% 4.275% 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
ean ceert AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES een cout 
4. _ | | . = | | eS | T4.8 
e | 
asi—}—+ — 4 Tt] i + - +-—44.6 
| } | | . 4a Ae } 
‘4 AH ei sy -= 
| | Dead a wee 7] |_| | 
a a r | i [a i i } | | | a 
| | | | 
4.0) + }—-+--4 mm = = } A= 44.0 
“4 f+ ‘cn SE a ie Se os ae ee T +—s.0 
pa | a ee | | se ae | wee | .: = | | 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB aan APR MAY JUN JUL AUG SEP OCT NOV DEC 3.6 
1926 1929 s et, 
NEW BOND ISSUES 
——————Week Ended——___., 
Tune 14, 1929. June 7, 1929. June 15, 1928. 
EN EE Ee eee re reer rrr rr re $23,400,000 $3,700,000 $3,532,000 
i SN, s.tccteeeseeosesesenseuse § eepestae 9 SRBEDNES” i dielraduial 
ee tenet ee ceeecietsinessbossoosiesss. -Katedare 9 Laan 500, 
State and mumicipal..............scesee- ; ' 22,260,451 55,481,000 11,274,000 
Insular possessions .... Js [errr nda 
S565 n5 60640-1000 b0 656860 808-9 ois ‘ 6,624,000 2,626,000 15,350,000 
eee Cie eeARES TOSS REREAOURoAMoNeeSs. _ oeaeeene , 350, 
eee ry desubabscweeteasiheseevacenes, - Sea dueeee | allnunenenenee 
Financial “corporations ‘eens 
| ere a $62,7 784,451 $63,057,000 $32,656, — 
—_——--—Year to-—————__—- 
Jun ne 14, 1929. June7, 1929. June 15, 1928. 
eA ee Ee ee $1,733, 237, 737 $1,680,453,286 $3,079,640,591 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended Same Week 
June 15, 1929. 1928. ange. 
ED, 0:6:5.04055 4006600004 00006000000000088 s0 2,390,000 $40,134,500 — $7,744,500 
United States Government..............ccesceeeees 2,681,250 3,256,000 — 574,750 
ED 65:5:0665.0.008660600 004 04800 e80006 10,394,100 24,389,000 — 13,994,900 
CAE ee Nasa esisddacetiscadesdadsvodade 6, 13,000 — 7,000 
WE ote axaeenpennedsnseeuadspacaedenasasan $45,471,350 $67,792,500 —$22,321,150 
BOND AVERAGES (40 BONDS) 
Net Net 
te Close Ch’'ge. Date, Close Ch'ge. 
et beac chin deionee eee 87.1 + .04 BE Ts cs cus nanden een 86. + Ol 
Oe er 87.11 — .08 Week’ s range—High 87.19, low 86.85. 
ES 87. — .06 MEE, Msskiccceween teas teas 86.87 + 01 
Eee er re 86.95 — 410 BE Mi 6c000 <i p00 sneteniabe 86.91 + .04 
NE Hh aieinak ea tasecsads boas 86. a eh GS Bika sso ede sobaasasaaen 86.8: — .09 
ANNUAL RANGE, 
High. Low. High. Low. 
Ns dead ak wecewmucdd 90.35 Jan 86.50 May eee eee ‘ 54 Au 75.01. Jan. 
SRE 93.60 Ma .24 Au Peer 76.41 Nov. 67.56 June 
Es .06-34060606-40006 92.98 Dec. 89.47 Jan epee 73.14 Oct 65.57 May 
Get eed vetoes an .75 Dec. 95.52 Jan «eee e-eee 75.05 Jun 71.05 Dec. 
Ss aii ice ainda .44 Dec. 81.99 Jan / Speer .36 Nov. 76.65 Sep. 
Serer 82.46 Dec. 76.95 Jan re oe Jan. 74.24 Dec. 
Ss 0:00 900-6000 ooee 79.43 Jan. 75.58 Oct *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 15 


(Total Sales $45,471,350) 


With Closing Prices Wednesday, June 19 
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UNITED STATES GOVERNMENT BONDS Range, 1929. Net Wed.’s | Range,1929 Net Wed.’s 
Figures after decimals represent 324s of 1 per cent. High.Low. High.Low. Last. Ch’ge.Sales.Close. High, Low ' High.Low. Last. Ch’ge.Sales.Close. 
- 94 SBrazil Cent Ry ™ 1952 96% 964% 96% + % 28 97% 111 109 El Salvador 8s, 1348 ..109% 4 1% + % 9 : 
Range,1929. Net Wed.’s 9914 State 1935..100° 100 100 4+ % 21 100% 86% 81% Estonia 7s, 1967 ....... 82 81% 31K + \% 5 oa 
High.Low. High.Low. Last. Ch’ge.Sales.Close. ‘Baie oe — 5a, 1957 eeveee 38% 87% 88% +1% 10 .. 105 101% Est R R France 7s, "54.103% 102% 102% — 4 72 102% 
99.31 96.1 Lib 3%, 1932-47... 96.18 96.1 96.104+.6 370% 96.1 + Or fou oo 80 2 ess om” | 171. 190 FLAT Get sean a re ae 
100.8 98.4 Lib ist evdias, "82-47 98.31 98 10 98.244+.5 409% 98.30 2% 91% B tir nh ini. 2 we e i eb is, 1046 .... ou - 
100:12 98.12 Lib 4th 44s, °33-38 99.5 98.19 99.00+.7 707 99.9 ao hte ah e oa tek OS oe ae ie CS oe ees 
7 % e ° se 33 es 92 a 5\%s, A) 2 7 ‘— 7 ‘ 
100.11 98.9 Lib sth, sie, reg. eee toe 10621 +3 352 107-4 100° 94% Do Ge Get, 1960 telty) 95% 96% 95% — 1m “1 5% | 81% M2 Dov Os, Iai nt: 93% 92% W%+ % 10... 
LE pg we Taine "103°31 103.6 10331421 249 103.33 | 90 80 Bulgaria 7s, 1967 ..... 1% 81% 814+ % 31 83 99% 94 Do 6s, 1956 ...... 9% 95% 9%4+1% 55 95% 
103.17 98.18 Treas 3%s, '46-36..101.3 100.8 1002648 328... 97% 8 Do Ts, 1968 ........ +2 10 «88 101 ory mF iy i zee - oon | _ % 22 90% 
J . " 3 ‘ - ° 91 *% Finnish 6s, , 195 . 9% 95 ae— 4 7 
$73 O04 Treas sas. $043, Sele 969° 96.16 t3 ots 100, 93% CALDAS Tis, 1946 .... 95% 94% 91% — % 11 95% (8% 84% Do Gye, B, 1054... 4% oe 2 — 1% 
3%s, +43... 96. . . < 99% Janada 41s, 1936 ..... 1% 91% 974— % 21 97% 3% 101% Framerican Ind 7%s,'42.1 mS 3 
sane $2,681,250 101% 98% Do 5s, 1931 .......... 101" 100 100% + %% 99 99% | 109° 105% French Govt 7s, 1949.. 108% 108 108% —""% 261 108% 
Total Gales, ....cccccsecccoscecercocsore — 105% 101% Do 5s 1952 PARE 108% 102% 102% r % 32 101% 115 109% ree Tus, 1941 “ig 48% 112% 113% “1 184 113% 
y o Sis, 1920 ........ Vn % on 15 2: ‘ ench Nat SS 78,°49.10 S— % i6 3 
FOREIGN SECURITIES 107% 103% Carlsbad 8s, 1954... .... 104% 104. 104%. we sa aie an aa i 7 
102. 97 Cauca Valley 7%s,'46... 98% 97 97% — 4% 15 8% 78% GE CENT AG 85 - 2 
98 94 ADRIATIC ELEC 7s,'52 96% 94% 9 + % II 88 94 91% Chile 6s, 1960 92 92 2 — & 116 92 BK 6s, 1960, July... 86% 85% 85%—1% 53 R5% 
89% 84% Akershus 5s; 1963 ...... 87% 86 87% % 2 - 94 91's Do és wage ieee 93 92% 92%41% 81 92 88 79 Do 6s, 1966, Oct 5% 84% 84% — 1 96 8685 
96 80% Alpine Menten 64 2,'36 oan ae an oe 8 if , sepeneeees 34— % 57 98 ia eR Do és, 1938 Dae 92% i con + % a 80% 
96% 91 nm! ju 8, . Se oe — q 924 Jo 7s, BUD cccccccce rt va 7 Yo 
4% 3 * 1945 91% 91 91%— 4% 2 M1 ta 2 “4 os 87% 80 Ger Con Agri 6%s, 1958 83% 84% BI%Y— 14 10H 84% 
ot 91% = 4 4 91% mae ae = 188 Ger Gen Elec 6s, 1948... . 2 22% ~—% 2 m 
- 7 el . 1 “ay heeeeapeee 1 +h 4 a 
w Se- % 8: He ~? §% oy 12544 112 Do 6s, 1940, w W125 aie 1g 812 
- ee 1 s, 99 98 ~~ K2 98%, 9% 6 Do 6%s, 1940, x 97 Ye mM+ & 6 96% 
SS SEE adtwee ‘to, 2008 oom I tau Bt (fim | 8% 34% Chinese Govt Ry s.3i 3937 +3 08'S. 108 Fak ot 78,49. 106 ‘a 106 + KT 108 
ae oy 92 92 1% 10 92 101% 99 Christiana 6s, -S. 2 + 118% 99 Gt Brit & Ireland 5%s,'29 99% 99% 99% -— 4% 2 
sais oan “te sue, 1802 ss. Se" Moy Out me BT 8 Oi” 82 Colombia Gs” 1961, ~i Ra 104% 102% Do Sigs, 1067. = 10254 — % 86 102% 
, ow ’ ’ c . 7% 23 . Pere 8. Vg 23 6% 
me. be S & Se ge — % % go” | 91 81% Do 6s, 1941, Oct —1% 20 83 om R24 Pn Py 7 o: ca e+ % 2 
100% 98% Do és, B, 19 939 ” B 99% 89% 80 Col Ag Bk és = . pan 7s, 1944 . 98% 97 97 % 119 97 
100% 98 Do Ge, June, 195 ““y 40 90% 80 Do 6s, 1947 11 79% sy : 9: i 42 (otk 
y% 40. 99 Me ‘o Gs, 7 : 96% 90% Do 6%s, 1950 ........ 92 90% 90% —1% 4 91y 
100% bert De as. May % 58 99% 88% ol Mtg Bk + 1% 10 824 87% 32 Greek ee oa oe 84% 84 , $44%+ 1 56 841% 
oon 98 Do 6s. Sept,’ 1960 9 — % 53 99% oe 88% ee } nag 1946 + on is 87% 99 95% Greek Govt 7s, 1964... 97 % 97 +41 6 98% 
4 ° a ‘8, — 24 o 
os i a 9914 % — & & Som | 89% 85% Conenhagen 4%s +°% 16 86% | 101 98 HAITI 6s, 1952 ... 9 8% 9 .. oe 
— Fs he es 19% 99 9%+ % 6 99 97 Do 5s, 1952 5 «66k | 97 93 Hamburg State 6s, 1946 96% 94 M%+4+ 1% 42 96 
"88 alia 48, 1956... 86% 8% 8614+ % 113 86% | 100% 95% Cordoba is, 1 zs 6 98% | 103% 100 Holland Am 6s. 1947. .101% 101% 101% + 1% 5 100% 
88% sa Austratia Ha 94 ON OA TOK 156 Ba 98 93% Do 7s, 1957 (city) ....96 9 9 1 IB 95 99° 91% Hung Con Mun 7%s, '45 94% 93% 94% .. 17. 
oy BIR Do Se: 1067 |... 95" 93% 95°42" 190 94% | 97% 94 Do Ts. 1087 (clty) ... 94% OM M4 — % 6. 94 - 85% Do 7s, 1946... 5g, 2 0, MH - HB 
TS ‘ Rica f Os ¢ 7igs, A, -—— 
104% 101% Austrian 7s, 1943 ...... 104 103% 103% — % 10 103% ry Sat Cube 440. 1049 <« 3 & 5. ie De The, Bier aie 4 Bee i 
‘ a 102% 99 Do 5s, 1 “44. ‘ 8 os 101% 99% Hungary 7%s, 1944 ....1 100% + % 28 
93% 89% BATAVIA PET 4%s,'42 "42. 9244 1% wo t - % 47 4) i” om Dee, m8... 2 aes : 1 ne ‘ 
ih 50% Bavarian State Cis. “46 SS % i$ do | 80% 80 Cundinamarca 6%s,'50. + % 18 &i 92% 80% ILSEDER STEEL 6s, “48 85% Hi B%— % 45 
Belgium 6s, 1955.......- 105% 104 on — % 50 104% 111 108 oe 8s, 1951. + & 14 110 97% 95 —_ Free State | 5s, "6 oan 96% bets 4 + ¥Y 3% 96% 
107 102% Do 6%s, ‘1949 ss - = $31 4660 | Be Be, SOME cso. 4 1 x > 110 96% 93% Italian Cred PW7s,A,'37 94% 94% 8% + % 49 
109 106% Do 7s, 108 107% lorie % 1 i%4 9514 92% Do 7s, B, 1947........ 93% 92% 92% —1% 13 4% 
106% 104% Do 7s, 1 106% 105 105% + % 111 106% 110% 108% DANISH wes 8s.A."46. re 100% 100%... 18 100% | 95% 90 Italian PU Cred 7s, ‘52 93° 92% 2K + % 43 93% 
115% 112% Do Lg er tt ee + 12 = 100% a ye 162 ma 8% ae —% 2 87 97% 94% Italy 7s, 1951..... 05% 95% — % 160 96 
. a 2 - 5 993 
i) See Berlin Go, 1058 “[T90% 90 90%+ % 41 90 ty = # 102 1098 | 98% 91 JAPANESE “,. 1931... 84, 92% 92% .. 68 92% 
99 93% Do 6%s, 950 ai a oot ox 971% _ 1 38 b+ + % 97 102%, 99% Do 6%s, 1954 .. -100% 100 100% + Y% % 100 
95 90% Berlin ity, lec 3, _ ~ — % 2 94% 
94 Soi Be Bertin Iaeb Rye 648,56 o2% 21% eK = % pu ion as *s 1 99 98 KREUGER & TOLL 5s, ms le iat al 
B .. << eee at 73 f oy ae, Se aia Rice rte ; 
% 8414 Bolivia 7s, 1958 8 +4 — & . oo 98 is, es 99 —~% 1 7 101 95 LEIPZIG 7s, 1947........ 9 +y% 4 «98 
91% 841% Do 7s, 1969 .......... 85% 7 2? = tm 105% 100% Duke Price 68,'66.103 102% 102% : ” ae 102 95% Lombard El 7s,'52,w w asi, one Mi aom 4% °-., 
104 =. Do 8s, MD sdcccecnsc 01 100 100% + % 00% | 103% 101. Dutch E I 5%s, Mar,’53. 102% 102 102% + 1 30 101% 95% 90 Do 7s, 1952, x w.... 95% 9% 9%+2% 9 96 
101 6s, 1934 99% 99% — % 4 90% 103% 101 Do 5%s, Nov., 1953.. ae Gee 87% 81 Lower Austrian Hy Ei 
96% sou sw 6%s, 1926-57 90% 91 — : . + Hes 103% 101% Do 6s, 1947 .... 110214 102% 102% — % 25 Pai ita WOE oass cack 82 82 jt 3 82% 
96% 90% De Do Tae 18 1931-1967 se” 100” cr rosy, | 10f 101% Do 6s, 1962 - 102% 102% 102% — 4% 2 102% | 101 98% Lyons 6s, 1934 ...... 100 oon 90% = "4 ot 90% 
B, BEB. cccccces 9 7 
— 105 Do 8s iat Seen eel 105% 105% 105% + % 57 105% 9 8% EL PWR, GER 6%s,'50 92% 90 90 —2% 64 92% | 101 9814 MARSEILLES 6s, 1934.100 99% 99% — 


















Friday, June 21, 1929 













































































91 Mar \ 

35% Si Milan Gey Gigs, "38-92 oe 
137 107 Montecatin! < ete, St ‘w.113 112 113% + 
. Waeee 
103% 100 Montevideo 7s, Aos2... 101% 100% 101% — % 

03 65,'72.105% 105% 105% + Ms 
oe "6 New ‘So Wales 5s, ‘57 91% 91% -- 
24% 90% oe “His noi" seite 100% 101 pes 2 
1s 90% No SL, re 
97% 93% N Se, 1968. -6-+5°° 95% 94% 9 +1 
roi 98% Do 5%s, 1965 ------ °° 00% 100% + % 
108% 100 Do Gs, 1943 ------- 7": 102 101% 101% + % 
108% 100 Do Ga, 1944 «------00” 1 1% 102 — % 
Moi 100 «Do Gs, 1952 -----+*- 2 jo2 101% 101% — % 
95 81% Norway H Bi 5%s, ‘57 91 gi +1 
92% 88 N Hy BSH, “ST Go oom SO + 
90% 82% N @s, 1952..--+ 87%, 96% 86% 

RIENTAL DEV5%s.'58 86% 86 — 

% Bee Ge, 1953 ..-eeee ee 95% 92% 2% + 1% 
tone 90% Hogs 191% 100 100% — < 
93% 88 63 93% 93% + 2% 
94% 92 93% 92% 8%— % 
1 99% 99% 99% 9% — % 
101. 97% ‘58.100% 99%.100 + % 
104% 101% 102% 108% — % 
96% 93 6 + % 
95% 90% 90% 92% + 2% 
9 «685 8% S%— * 
90% 85 85% 8 -- 
108 90% 100 + % 
154% 119 139 141 +10 
™4 718% 78 78 — ¥ 

81 84% 83% 84% + % 

93 Do 8s, 1950 97% 96 _ 

Porto Alegre Tis, 1966. .10t 99% 101 +1 
Joey 101% Do 88, 1961-2 sa 105% 103% 103% — -- 

105 (Gtr) 74s, 1952.105% 105% 105% + % 
104% 100. QUEENSLAND gs, "47. .102% 100, 102% + % 
133" 107% Do 78, 1041 ------ 0°" 100% 108% 108 — 1 
1 97% RH-MAIN-DAN 7s, 150.102% 102. 102, — 1% 
105 Rhinelbe Un 7s, 185 ww.106% 105% 105% | -- 

‘ 96% 95% 96% + % 

90 «490% — % 

93% 92% 92% — 4 

101% 100% 100% — 1% 

89% 85% 80% — Me 

“*"* go 2 92 — 1% 

*46.105% 105% 105% — 

96. «95 ay 

86% 86% 864 — % 

105% 105% 105% — Se 

94% 93% = i 

88% 88% — % 

M 

2 

% 

1% 

1 

% 

Me 

tO% % 
95 87% Do 6%s, 1946 91% 90% < 
108% 102% Seine (Dept of) 7 1942.106% 105% 106% + % 
81% 76 Serbs, Cr & ‘ts, 02 78 76 
$6” 88 Do 88, 1962 o-oo 89% 89% 89% — % 
91% 83% Shinyeton Ed POs" “52 87% 87% 87% | °° 
108 100% Siem & 6'%48,'51.104%4 103% 104% + Tay 
84% 75 Silesian Bank 6s, 1947.. 79% Tl 18% — 4% 

7 Silesia Prov 7s, 1958 . 0 és 

97% @s, 1986 ..--++- 98% 98% 98% — 1% 
93% 89% Styria 7s, 1946 -.------° 2 91% 91% + % 
105% 100% Sweden 54s, 1954 - 104 102% 104 ; 
104% 101% Do 6s, 1939 ..-- "104 102 102 — % 
110% 108 Swise 85, 1940 ..-: “110 108% 108, 
105% 100% Switzeriand 54s, | 08% 103% + % 
99% 96 TOHO EL POW 7s, ‘55 98 9m% 98 +1 

98% Do 6s, 19: 90% Rs 

74% Tokio 5s, 1952 Toh 76% + 1% 

8 Do 5%s, 1961 5% — % 
91% 88 Tokio El Lat 6s, ga% 89% + 1 

88 Tyee Elec gs 89 +1 

95% Ts, 1955 oxy OK + % 
100 «95 «(UJIGAWA_EL P 7s 96% 96% - 
1000 «(8 United 8 5 Copen 6s 9™ 98% - 
90% 84 United Stl Works 64s 

‘A, 1951, W W.-- 88 80%.+ 3% 
9 883 Do 6%, C, 1951, x w e8% 88% - 
108% 103 Do Burbach, 73, s 10410 = — % 
91 86% Unterelbe P “90 87% 2 |: 
98% 3 U Austria 96% 96% 9% + % 
91% 85% G%s, 1957 801%, 88% 88% -- 
100 97 68, 93° «(97 8% — «CO 
100% 106% Do 8s, ! 107% 106% 106% — % 
o4 17% VENETIAN MTG BK 7s, 

WOOD vceccscceceseees 90% 90% 9% — % 
88% 84% Vienna Gs, 1952 88% 86% 86% 
a5% 76 WARSAY, 'f gi gi% — % 
80 Be, Woerttembers so2y 92 82 + 
96% 91% YOKOHAMA 6s, 1961... 939% 92% 93 — % 

Total sales ..--ssss0000ttt* $10,304,100 
NEW YORK CITY ISSUES. 

1 98 4ys, March, 1960. ...++++ 98 92 498 — % 
Forte 98% 4148, 1OTZ .-eeeeeeree ee 101 101 101 — % 

Total sales «----ss0707 $6,000 

CORPORATION ISSUES. 

120 102% ABRAHAM & 8 5348, 43.1000 104 10% + % 
103% 100 Ala Gt Soa con Ba'4g. 100% 100% 100% + M 
96% 92 Aipany Per W P 68,48 92 e292 i 
110% 98 Corp 5s, ‘44.. 90% 8% — % 
1 06% Do Se, 1940----. 25:7" 99% o —% 
% o1 Allegheny Val 4s, ‘* 93% 93% 93% + ! 
101 964 Allie Cech Te 5a,'37 * 98% 98% 964 — 1 
106% 1 ‘Am Ag Ch ret Tis," 41. 105% 105 105 si 
90 93% Am Chain deb 65,'33.... ¥O% vee 96% + 1% 
90% 98 Am Coat ded bs,"3i-- 9% 20 One ‘ 
96% 98. Am Cyanamid Ss.'42..-- 0 “4 4%— % 
110% oot Am 1 G Chem S%s,'40 102% 101 101% — N 
111, 101 Am Int Ty Serie 103% 102% 108% — ‘4 
97 «75 «(Am Nat Sige, AB 71 «7 : 
102 «8 ‘Am Sm & Bef , aT. 100% 99 —1 
104% 100 Am Sugar Ref 6s," "102% 102% 102% 
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change—©Con tinued 











Wed.’s 
Sales.Close. 
92 99% 
. ae 
e979 «127% 
% 37 101% 
i 79 «105% 
y% 177 102% 
% + - 
be 48 97 
3 om tue Tee 
és,'47...-_ 83 
: ot 104% + % 238 104% 
penkore 170 5 4 
% 48 
94 , — 
a-% 3 8% 
~*~ = % 60 «| 88% 
95 101 + 15 os 
100 1 — 130 91 
118% + 1% 902 118% 
BS - 8 4 By 
102 | 88% 83% Do Ge, 1960..--.-+-+°° y+ soi 
SEs «0058 g7 —2 6 
97% + ™% 16 “ 
02% + 1 a 
ae 
4s, 1064...----> - = 
ty col 4s, 1052 87, 86% 6%-% » 86% 
Danville 1,30. 1236 Sou % 3 i 
Ref ded 58, "37.100% 1 100 % %S -: 
"40.1 106% . 1 ** 
‘Ohio ist 4s, 1948 91% 91 %%— % 23 (91% 
4%, 1983-..2--° . 91 —% & 3% 
Fhe, A, 1005. .--101% 101% + 1% «Gt -100% 
t 5s, D, 2000.. 1 + % Th 100% 
t. Be, 1948...--+- 102% 101% 102% + % 18 101% 
t 6s, C, 1 "107% 107% 107% % 0 107% 
Leow yet 560. 101% 100% 11% th , 
n Div_98, . 5 =9 
Tol Cin Div 48,'58 81% 81 1 -— ¥ p 
Bangor ‘Arece 4s, 1961 78 78 3% 
- S68....-+ = 19g) Shit “Bot 90 — a i 
Sas, * Ms 
wy Sy, B,'48.102% 102% 102% +'% B 02% 
| C, 1960. +. +++ 104% 104 1044+ % 23 103% 
Stl ref deb 5s,42.100 oa —-1% 17 ;- 
Do pur money "91936 90% 98% 9 on’ a ae 98% 
Do 68, A, 1048. .--+-+° 1044 103. 108, — 1,88 102 
* 'B, 1983. .-++° 102 101% 101% — % eo - 
6 1950.. 95% 95% -% 3 95% 
05 <a Ae, | 1967 95% 94 «98% ee 
96% ANYAL 48,55 72 2 +1 . “ 
90%, Cons 34. 64% 64% 6%—3% 1! 
$3 2 & Bilt Ts, 1984 o7% 91% 9%— 4% } 96% 
Bway vy ist © 
100 Be, 1943 ---eeeee CON 10% 68% 68% — 2 3 
a 83 Bklyn Cit, RE 5s, 1941 83% % 4 >; 
05 108% 102 ehve Kdieon A,'49.104 = % 38 103% 
105% | jog 100, Do 68 oe for 101. 101 eo 
+4 Oey 93% Bkiyn Man Tr 6s. 4,68 94% - me oe 
105% | 9% 92% Bkiyn RT iat 48, 92% 92% 82% +4% jb 
x - ae oe TEER, cop aces 72% 72-1 1 7 
103% | 92% 84 Bkiyn Union Elev 53,50 S44 94 33 «88% 
93 (4 Do 5s, 1950, stamped; a — % 7 .* 
ws 106% 102% ‘Union’ Gas 5s,'45.103 102% 108 —.% 2 °° 
87 O48 Bess, fost. #48.'ST Som 20% al *y 100 
— eo s Term ist 4s, 1952. 88 3 88 + 1% «2 (86% 
103 oat 91 gaob Ter Bs, 1085, 5 bone 3 fe =i 1% 88 
103: 104 ‘erm »° - 
can i102 100 By-Pred Coke San, 45.100 100 100 -- ss 
97 103 90% CAL G & E ret Se, 37-01% 108 Mi «. 7 100% 
Bi, | Toay 98% Cal Bet, dom of eee. OO, 98% 9 + % 1D 100 
101% 95% Cal Petroleum te, 1939. 97% 96% M8 -- 122 9% 
i 106% 101% South 5s.A, '62.102 101% 101% -- 14 101% 
06 % 97% Can Nat Rys 4's. 1930 99% 99% 9% + % 4 8 
106% | 96% 92% Do 48. 1058------+*" eh 93% Bt 1, 16 92% 
7 Do Ai, 1957-..----* ss s.- * Os 92% 
88% 5% 92 _Do 4s, 1968. -- 10°" oo a = 2 73 92 
os 113 108% Can North deb ‘7s, *40..110% 110%110%— 1% 2 110% 
104% | 116% 112% Do deb 6%s. 1946....- 113% 113% 113% -- 2: 
os to% 95% Do 4%s, 1035...----.- 96 a es 
96 80% Canadian Pacifie deb 4s 4% 82% 8 — 1% 
een Bet co clinch & © Ss. °38. 100" om to + 2 . 
“* ‘ar » > = es 
103% 106 to, A. 1962.....-- 100,106 108% + 4 18 106% 
soy, | 108% 101 Cent Dist Tel 5s. 4943 .101% 101% 101% ee — 8 gg 
toa | 108 nt of Ga con 5s, 1945.100% 96 10% 1% 8 ,% 
105% 99% Do ref 5s, 1959....- 102% 100% 102, — 10 102% 
101% 98% Do 5s, C. 900....--+ 98% Me 37 «98% 
20% 84 Oe cent New Eng 4s, 1961. 79 »*, eS ae 
109% 107. Do 5s. FOS. .e es 107% 107% 107% — % 2 °° 
#% 111% 107% Do gen 5s, 1987..---. 109 109 109 1 f «+ 
go% 93 6s 88 Cent Pac ist ref 4s. 40. 0% 4 —%k +4 89% 
104% 99% Do 5s, 1960....--;3;-- 101 100% 100%— % 44 100% 
124% 122 Cent Steel s f 8s, °41_.128 123 123 .- 2 
= 83% 68 Certain » 5%s,'48 80% % 2% 716% 
95% 90 7%s,"39. 91 oe —-m 3 8 
96% Corp 5s. 47 99% 98% 93% --., 14 98% 
89 ai Ches & O gen 4%s, ‘02 96% 96% 96% — 4 «686 
87 90% Do 4%, A, 1003...--- 93% 93% 93% — 6 «93% 
me 98% Do 4%s, 1930....-;.-- 99% i 99% 47 
90 99% Do Craig Val 5s. *40.103% 103 108% + 3% 2 108% 
98% Do 4%, 1930, reg.... 98% 98% =: 15 ‘eo 
* 83 Do R&A div ist 4s,’89 86% 96% 86%4+1% 3 - 
06% 66 Chi & Alton ref 3s, "49 68% 68% 68%+2% 1 °° 
106% 66% Do 3%s, 1950.......-- eu 66% 6O%—.% TQ | 
85% Do ctf of dep 3%s."50. 65% 5% 65%—- 2% 2 "* 
‘hi, B & Q@ gen 4s, ‘58. 91 29% 89% —- % % °° 
90 101% Do ref 5s, 1071....--- 104 101% 108%— 1% 12 * 
83% 95 + igs eee oe «6 6 +1 12: 
© Soo ‘Hil div 3%s, 1040.. 86 83% 3%+ % 4 & 
8 89 Do Il div 4s, 1949,; 89 _ S$ - 
es 4C. ¢ & C Rcol tr Se,'27 84 84 a4 411% «+10 - 
70, Chicago 8, E,W Ss., 01,008 02 = 40 «78% 
99% Chie & Erie ist »g2.102% 102% 102% — 1% - = 
100 Chi G, L _& Coke 5s, °37.1 100% 100% —- * .8 
66 Chi Gt West 4s, 1 oon eT +) (4 OO 
103% Chi, Ind & L ref 65,'47.100% 100% 100% + 4 1 100% 
03 Do. gen 6s, 1966.....- 1S 105, 105 + % ..t «106% 
39 C, M, St PB & P 5s, ‘75. 9 90% 0% + % 161 9} 
69% dj 5s 2000 «(Om 72+ 1 8 2 
95% 90% eS 0% %+ % 12 
80% 72 74 t i 
91% 8 Do 85% — 1% 10 
97% 90% Do os +2 44 
00% 100% Do 58, 1987 05% .; 15 
106% 101% Do ref 5s, 2037 ..+-- 02% + 1 7 
100% Do Je, 1930 .--++++se 101% 101 101 — % % 
116% 107% Do 6%s, 1956 ...---;; 1 107% 107% + % 21 
85 77% Chicago ist’ Se, "27 84% 83% 83%4— 1% 62 «83 
89 85% Ch, ¢ gen 45,'88 86 85% on % 7 8% 
95% 92% Do refunding 4s, "$4.. 98% 92% 92% — % 224 93% 
93% a9 Do 4 SR in suaae 91. 90% — % 52 9% 
oi 98% C, St P. von 63,'30.100% 99 99 — 8 24 «(98 
90% 91: C, T Has’e’n ist 58,60. 95% 95% 95% — 2% me 
92% 85 Do inc 5s, 1 Oo so + he 
100% 96% Chi Un Sta 44s, A. 3 97% 96% 964— % ™% O85 
105,101. --~dDo Ss, 1968 ..---- 103 101% 102 + % & 102% 
102% 100 Do Se, 1944 «ess: 101 100%101 —1% §& 100% 
11h Do 6 Cc, 1963 115 115 115 pve 1 ee 
89% 84% Chic & W I cons 4s, 5% 8 4+ % 5 84 
105° 100% Do 5%s, 1962... +. 1. 102% 100% 1014 — 1% P 
96% 93% Chile Jeb bs, 47 95% 9% 95% — * 2 
89% 85 eS a ooh + 1 33 «| («85% 
9, 683% C, C, © L gen 40,93 86 96 (86 1 10 85% 
99% 97. Do deb 4%s, 1931.... 9T% 97% om ne - es 
105 i, Do ref Gs, A, 1920.. O% 00% se © « 


+ ee meer 














Range, 1929. et 
High.Low High.Low. Last. Ch’ge.Sales.Close. 
103% 98% Do ref 5s, D, 1963 ...101 100% 100% — Ly 6 ae 
Do St L div 4s, 1990-86 86 86 os 2 es 
1514 100% Clev, © C & I Ss, 1934, 100% 100% 100% oo 1 a 
105% Clev Un Term 5%8,A,'72-106% 105% 106 + Ye 10 106 
105% 101% Do 5s, B, 1973 -- ---- 103 103 103 aa 1 102% 
119% 95 Colon Oil 6s, 1938 ..-.-- 97% 96% 97% + 1% 36 29% 
96% 93% Col Indus col tr 58,'34.. 94 93: v4 $e 4 93 
97% 95% Col & Southn ref 4%s,'35 97% 96% 96% 11 oe 
100% 97% Columbia G&E deb 58,52 99% 98% 98% + % 146 99% 
97% Columbus Gas 5s, 1932. 9 so 6% —1 1 om 
93% 90% Columbus Ry. Pp Lt ist 
4%s, 1957 ..------ a 92% 92% 92% + % 1 93 
99% 96 Commercial Credit . 
1934, s 7 dayS.------ 96 95% 95% 4 oe 
105% 90% Com Inv Tr 5%, 1949.. 94 92 92 —2 221 93% 
98% 91% Do deb 6s, 1948 .--.- 91% 91% — 2 2 868 
106 104% Comput-Tab Rec 6s, ‘41 104% 104% 104% ° i ee 
99 83% Comp Azu Bar 745, 37 3% & -—1 Se 
80% 60 Do Ant s, 1 ns 60 60 2 14 6 
99. «83s Conn Ré& ref 4%5. 
1951, stamped ------ -— a = Ig 2 
106% 104 Consol Gas N ¥Y deb 
54s, 1945 .------ 25. 105% 104% 1044-—- % a 
73% 65% C Md ref5s,’ 68% 67% 68% + % %24 68% 
91% 75 Container Cp deb 5s,'43 78% 75 75% — 4% 8 os 
100% 90 Do 6s, 1046 -. 53," 90% . 8 90% 
103 100% Corn Prod Ref 5s, 34. .101 100% 100% — % 12 oe 
100 «95 «= Crown Cork & 8 6s, "47. 97% 96% 964+ % 13 96% 
103% 98% Crown Will Paper 6s,'51.100% 98% 98% — % 14 99% 
79% 59 Cuba Cane cv 78,30 61% 59% 59% — 1% 21 sia 
598 Do cv 8s, 1930 ..-.--- 61% 59% 59% — 1% 57 oe 
96 86 Cuba B E ist 5s 1952.. 87 86 87 +1 85% 
106 99% Do ref Ts. 1986 ....: 30% 99% 9%— 4% 4 10 
93% Cube North RR 5%s,'42 81% 80 g0 —1% 2 79% 
103% 99% Cuban-Am col 88,'31.100% 100 100 — % S 100 
97% 55 - Cuben-Dom 1%s'44.70 55 66 +6 130 «= 66 
103-88 Cumberland T: 58,'37..100 99 100 1 26 ne 
100 97% Cuyamel Fruit 6s, 1940. 98 97% 97% — % 12 98 
94% 89 DEL & HUD ref 4s, "43 89% 39% 89% 33 
106100 = Do:-5%s, 1937 ------- 10 1022 —1 ee 
103% 100% _Do 7, 1980 ...-.----- 101% 101% 101% — % 13 101% 
101 96% Denver Gas & El 5s,'51. 97% 96% 97 + % 9 98% 
101 96 Do 5s, 1951, Gamped.. 96% 96 %%+ % 12 -- 
92 «88 Denv & B Gde con 4s,'36 88 88% 89 + % 143 89% 
94% 89 Do cons 4%8, 1936..--- 90% 90% 90% .. 4 ve 
98 Do West 5s, 1955, 92% 92 92% + % 178 692 
93% 86% Do ref 5s, 1978..------ 89% 87% 89% +™% 89% 
Edison col tr 5s, 83 99% 99% 99% — % 2 99% 
104% 100% ref 5s, A, 940... .101% 100% 101% .. il - 
108% 105% Do ref 6s. B, 1940...-- 107% 106% 106% .. 12 107% 
104% 100% Do ref 5s, 1949. ...--++ 101 101 101 — y% 1 100% 
104% 1 Do ref 5s, 1955...--+-+- 102 101%— % 16 att 
107 100% Do Ss, 1962 ...-----+-° 101 101 101 + % 10 100% 
97% 96% Det Un Ry Cons 4%8,'32 96% = ee 2 ad 
105% 98 1 Bros cv debés,'40.100% 100% 100% .. 152 ae 
101% 98% Donner Sti ref 7s, '42...101% 101% 101% ; 10 a 
97 Duquesne Lt ist 4%s,'67. 98% 97% 98 % 22 9R 
95% 79 EASTERN CUBA SUG 
Type, 1937 -----+2- 555 24 7 
99% 97% E Tenn, V&Ge div 5s,'30 90% 99% 99% + & 3 - 
105% 103% _Do cons 58, bev. ° 545° 104 sas 3 103% 
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i a8 : } . eee 97 ni “i 
pase oon N or Sve he, A, 52. 90% on ag + % 23 97% 100 89% Purity Pe thea 7s, ‘ai 16% et trs 1a oo 2 1008 one tay West Ne i meat eons 95% oie one — art rs 
M1 83% N Ori a B. 1965... ;... Ste Se oe -% 9 ® Gos Bot Reoding: keriee, 5s,'48.. 93% 92 93 aa 95 Western Pac sate ore oO set ae is rare 
N Ori. M 4 $e Bok sm — oF me $a Renting Co . % 7 (CO 104% 100, West Un Ss, 19% gt ee, 
100 mo “Do inc 5s, 1935.. 56. 90% 90 90%+ 2 H 101 |= 96 Read Jersey Cen 4 % 37 8 2% 94% Do 448, 19 aera ‘38 oy 1 to 
EN 3 tendo. as fo. “SS. te ay s* + ix 2 He 95% oe = Arm a z 96 10% 9 Do 6%s 1098. paebaae = 96% D6 i 1” oe sé 
le cei 2 ¢ os : i ai: : 
ia : BAO: oo 82 + % 3 gy | 103% 102 Rand 5\%s, A % 20 97 = 98 Wheeling Stl 6i POPE: 102 loo se — “i ee 
ew Orleans, Tex & Mex . 1 fa 105 100% Rep I 1948. 32083 87% 8% D er at an -% & : 
St. +e as it rep Brave 6s Me 63, 1048 1 03 108 eT -be 105% 99 0 ie, 1958....200. tg $0% % 4 ae 
‘ Pty deb a 5 104% $00 308 u a 92% "83% Rio Rio Wi fis = mo” 84 White Eagle Ol 3 Sige, "3t.100s 100% 100% 7 sii 
: : , : | = ee 6 ¢ 6 _ 
wt i” De ret Hie, 218 eet Lar tk 20 Rech G'& sie. 18 Po so ie 00%: 40% “Do con ts 1 Tae tard HE yf % Sie 
2 i a 7 77% 7%— 4% 33 97 96% 93 Do 7s, aE Sie, 1046... - % 11 40% 40 Do con is. ay Oe 43 40% ie t 1% 34 42% 
97% Do deb 4s, 1934 ce 1034 109% — 4 98 103% Ri, Ark&L ist dize,'3i 03% ‘98 93" — % 1 1084 dan ane 108 cts. cs or oe 
re at ; 5 = or ; meen ‘ss 98% 04 ST zs SG = ¢ 2 106% 12% 100% Willys-Ov 1 5 etfs... 40 39% 40 ;. 6 
79% 74 cat Mich 83145,'98 74% 74% — 1 "% : JOE RY, L, H & 16 314 103% 100 Wilson Y Go ist'as, °41.100% 100 FE 
oH . bay 4 98 a a % Se i 5s, 19: * P 108 i & Co gh too — 
B aS LCE Be Bey ie ea ee ee a a eee Ae origi, ee ee fg ws 
4 to tt a aei....... 7 u Oy + % 64 a a he, '3i af 3 % 76% Wis Cent ist is,'60 85% 8 = Z 9 4 
107% 1 5s, Be sccecs 100% ath ie OS : wer = 
z i + pe os ine wont ke bes | SK 82K Do River'& G 4s, 108%. son Set mi. © ui % Bie Wis C'S & D form 45,98 08” OK 8 i% 18 76% 
cies oe ie toa om i Mt & P'5s,’5 3 a 36 100 101 99% YOUNGS . 4% 4 
i ee, Ba Age «eee Oaie 9818 + $2 1384 83% Bt I-Sen Fran. 4s, eer} ee 8 am em a fg «(8% ee re 
01% 87% Do Se, B, 1950.-...... ton sy oh 74 8% — 
ee age i fy Sh—- % 1 a Total sales ..... = mineuap 
meg “S oe $42,390,000 
Grand total sales..... $45,471,350 
Sle eae » $45,471,350 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 


_ Argentine 5s, 1954............ 81% 83% 
Austrian Federal 6s (per kr. 
1,000, 


11 


2 

000) 
Te VE Sec aceresiecccccosccecessc a ll 
3 Austrian 2 Treasury 6s (per kr. 
3 
| 


14% 


Belg. Seehants ts caine ton: = 
me OF $090 te0.».- 
18 


, 1889 (p. £20). 





w sge B8e es 2 aereesyy 


= 20 
French Govt. 4s, ‘17 Se. 1,000) 34 

Do 5s. (Vict.) (per fs. 1,000) . 
French Loan 6s, U i920 l 
French Prem. 5s, 1920........ 


Do 5s, 1920 
German Govt. Liquidation i; 
reichsmarks 


(per 
(without drawing He, wend 2 





SOvEaR MENT—BONDS—Continued 


Bid. Offer. 
ry “‘aneme Communal Liquid 
Ln. w. Goawing rts. (per 
rm. 100) 57 59 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ........ 3 4% 
Brit, Fund 4s, March, 1910.... 85 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929...... 100 1 
Brit. Consols 2448... -....++++-+- 
Greek Govt. 1914, ¥%...-..... 140 «6150 


3 Hungarian Gold Rente pre- 
ape including cpn. 


5 TP. cake ehenssoteretentaussous ll 
3 pw -- MEST War Loan 5%s & Se 


a 
— 
i 


6s (per 1,000 kr.).......... 12%c 
3 Italian 5% Cons. (lire 1,000). 41% 42% 
Norway 6s, 1920-70 (kromer)..260 270 
Beer Ge SE o2ecedececeasen 280 
2 Poland 6% 1940 ($100)........ 7 
er ea tre 
3 Polish Govt. 5% Conv. Loan 
St SND wcccciudsedacces 7 TT 
3 eee Reconstruction 5s, . 
Met  Mctieperencemnes ie 
2 Russie Ce senten, 1884 (per 
CEE. 5 nieoaddnanea 
PRE ane vney mello ae OR 
2 Russian sted Loan 5%s, (1,000 
SEED cabcbcccesnceseccoues 3 3 
f DO 2... cee cceeeeeeeeeenens ue 3 
MUNICIPAL—BONDS 
Buenos firso 8 &, "15 (£100 pes.) 83% 85 
on Se NED 6s 00cesenaese 76 
2 EE val cd onbdunkee obeau 19 21 
Warsaw 5s,’21 (1,000,000 mks).300 ae 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 70 80 
FRANCE: 
1 Paris-Lyons-Med. 7s, '58 ($500 
SE ot kw weecdeikckseases eed Interested 
GERMANY: 

A. EB. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line..... 28 30 
BANK—STOCKS 

AUSTRIA: 


3 Bodencredit (sch. sh.) 

: a Anstalt (per sch. sh.). 
3 Lower Austrian Discount (per 
. schilling sh.) 
3 
3 


EPe | 


Mercurbank (sch. 
FRANCE: 


Bd cvcccees 


2 . oY EE 64 cteaneded aed 122 127 
3 ak yt _ eer 122- 127 
Banque Paris et Pays Bas 
Be BNE bo vcccsccccsces 127 = 1132 
GERMANY: 


Bavarian Vereinsbk. (100 rm.) 35 
Commerz und Pr.Bk.(100 | ? 4 
Darmstadter Bank (100 rm.) 


Disc. Gas. Bk. (100 rm.)...... mh 
Reichsbank (100 rm.)......... 


TT) 





BANK—STOCKS—Conti nued 


Key. Offer. 
HUNGARY: 
3 Hungarian Discount & Ex. 

Bk. (pengo share).. — 16% 
er Se ins iaicas Wx ddedorns us : 15 16% 
ITALY: 
3 = Amer. . To) (un- - 

of lira 100)........ 

3 De ‘stp. “Ameritalia”’ 108 104 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

Fe ws 


IA: 
. E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh. 4% 4% 


FRANCE: 
3 Nord R. R. (per share). .. & 101 
3 Paris-Lyons- Mediterranean R. 
R. (per share)........ 52 55 
3 Union TE Blectricite (per sh.). 52 55 
GERMANY: 
§ A. E. G. com. (100 rm.)....... 44% < 
Ee A ee ‘ ~ 4 
3 I. G. Farben (rm. 200) 119 126 
Oe A aa Se aa aa ttaeind 6 4.6.6.0: 9 126 
3 (per rm. 300)..... 89 
2 Hayden Chemical (100 rm.).. 21 22% 
3 Karstadt (rm. 40)............. 1 1 
3 Nor. Ger. i (rm. 40)..... ist 11 
2 Tietz (per 100 rm.)........ ve 66 
3 Rima Murany Steel ( 
ma peed ee ngo 
INIT aah tins iechaare este ” - 14% 16 
CANADIAN BANK STOCKS 
Bank < —. Om O08......_ 3: 329 
° ova Scotia......... 395 400 
OE SO a 263 265 
Cc Bk of Com. ex rts..282 284 
Emepewen) Mame ............... 258 


260 
Natl. Gopedien Bk. ex rts....173 174 
Royal B k. of Canada, ex rts. 2 342 
Provincial Bank ............. 147 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 





| INDUSTRIAL AND MISCELLANEOUS 
; BONDS 





INDUSTRIAL AND MISCELLANEOUS 














FEDERAL LAND a S—BONDS 











Offer “al —BONDS—Continued The securities listed ow are inter- 
Appal., Pr " dot So, 1063 ae my 100% | Key. Bid. Offer y. Bid. Offer. | *thangeable coupon for registered’ bo : 
Asso. Tel. Ut ‘| -Seaeee 89 92 Abbott's Dairies 60, 1942...... 100 100% Util. til. 4s Ls De 90 pani ais tite 
2. ere 100 pros bees 1 St. Charles Hot el Oe, 1945... 85 - Offer 
Broad River 5s, bag PME 4 96 American Meter 6s, 1946...... 102 Securities ¢ Go. of N . iA 6 Bo reeeeseeeeees Nov., 1957-37 99 92% 
California Pwr. 1981, . 100%. American Tobacco 4s, 1951.... 86% Sou hern Ind. ty By 4 a. eo eo eee way , 4 4 95 
1 Carolina Fa Pr. 6s, '35. .. 95 American T. Fdrs. 6s, 1937.100 103 1 Stand. Oil of Ne NY. 43 TT = aang Jan. 1957-37 914 
Cent. Gas & El. ist Da. 196.92 .. awe pai petipe tema: 101 104 Sone ¥. She, 1986 BRS aecepeenneee: Jen., 1967-37 91 95% 
Cities Service Co. 5s, 1 .. 85% 86% Wire Fab. ist 7s, 1942... 98 100 es ae se Bretesecconceng y, % 
=. Susquehanna Silk Silk ae 38 Be eB /Eiescsectnnte sed May, 32 92 95 
oe x - > a ry ia ois ane > LS i= mtg.6s.105 Toledo T "ST. 90 93 4 jan!’ 194333 92 os 
. ‘ : 6 Pr =x F-Ay + Toledo Term. R. R. 4%, "57.90 93 | = 4%, é ’ 
Columbus B. Power 6s,"1947.. ss Se. 78, 1903. ...... 105 erg cup 6 6s. ‘isa. - porreat 7 : a —s 6 US 
Cons. Gas N. J. 5s, 1936...... a. 100 3 Benenson Bldg. ni Soe, Ee ee A. U. 8. I 53,1951... i 1954-34 “34 99 
dumm. Trac hy MEE a sieccaténs 7M, 78% 1 B& 0. Eq, my A, _— - ro Utah Fuel oa, 1932. oe ii pr 2 5 1941-31 30h 80% 
Delias Gas Ge, 1941........... - Bate athe h Rte ine Woodward’ Iron $s, 1962". -... 92% 
aso El. 5s, 1950........... 100 101 RRR epee. 100 Ss NK—S KS 
Gal.-Houston 5s, 1954 78 4 1 Canadian Rail & — Term., RAILROAD BONDS BANE TOC 
Gas & Elec of Bere 5s, 1949..100 102 : cata, 78 15, w. Ww re 80 (ONE HUNDRED DOLLAR BONDS) American Union Bank... 255 265 
Houston El. ist 6s, 1935....... 4% 96% ra ge Co. is B. £9. : T. C. 4s, 1959......... 83 31 Bank of America....... .o+e 227 280 
Hudson Co. Gas Ss, 1989.1... 100” 102 Pe _ eee » Brooklyn ‘Tr. 6 ®, 956. ie ¥ Bank of U.S. units.....°....195 200 
eeeccres Eastern Bank o or wn ex B. cess . 
MD, Pr. A Lt. Sie 1954, B.... 97% 96% | 1 Chi. Memphis & Gulf 5s, 1940. .. 90 Florida Bast Coast Se " 1974. 75 8 Bedford Natl........... 220 230 
a inland Gas Gore. tc, s. 95 Chi. Stock Yards 6s, 1961..... 85 = «88 Hudson & Man. ref . 5s, ST. et) Bensonhurst National. 140 © 160 
7 rp. »* sce es Clyde Steamship 5s, '1931...... 99 Mo. ~ A? —1 : . 97 99 Brooklyn National . 166 172 
lowa Pub. Sve. ist 1957.. 94% 9% 8 Collateral Bankers 6s ........ 80 0=— 85 Be BOON. wc. ccc cence 103 (105 197 304 
Jersey Cent. P. & L. Sigs. 45 . 97% 9 i IS on ch cP ltaas gkdesss ssi 90 N. y Bente) rfdg. 5s, 2013. 102 104 —- National ..... 715 
Jersey City, Hob. & P "49. 40 44 Consol. Coal ——s ceougaee 82 N. Y. G. e Bs, 1946..... 96 Pe. eeeeeaeen = 
Minneapolis Gen. El. 53, 1934. 100 S Com rem.. Ene., Cod. Cis, N. ¥., N. Ht & H. 65, 1940....103 105 31 Do rights .........: "106 = 108 
Mich Pub. Sve. 5s, 1947..... 91 92% 1947, W. W. ....--.----.. 00+ 2. 85 Nor. Pac. ridg. 5s, 2047....... 100 = 103 Chatham Phenix ..... iS 945 
Missour! Pub. Ser.’Se, 1947... 90° 93 Consol.’ Tobacco 48, 195i... 8 Phila. & . Coal 5s. 1973.. 88 92 Chelsea Ex <4 "1104 108 
Mo. P. H L. ist 54s. 1955...... 102 1 Distribution Term. & Cold "E5 » WOT. ............ 94 96 Chemical National .... ..112 114 
Mountain States Pr. Ist S038 96 98 we, tet ee. UB... -- wae os 91 St. L.- pf. 4s, 1950.. 84 86 Commercial Natl. Bk. & Tr..680 705 
is Sa tT haa thepynt 101 uit. Off. Bidg. deb. 5s, '52. 89 91 Seaboard Air Line 6s, 1945... 68 72 Continental Bank ex rts **"88 
Municipal Gas (Texas) 6s, "35.100 104 1 vias 44.) % fone Che, oe B So. Pac. S. F. Term 4s, 1950.. 80 85 pee SRB, Ee 
een Cem Gun fn 300n...100 208 Fisk Tire Fab. Gis, 1006..... % 101 Virginian Ry: Se, 1962. ....... 100 102 == Eechanse, now.........183 187 
New-Brunswick Erte tar So” Se* | + Grapa, Trunk gBy’ fer iF STOCK LAMD Banas—2 Pith ema anvck: AB ABS 
Nor. Jersey Ry. 4s, ... 9 100 Garden Apts) @tn 90 Atlanta 5s, 1952-32............ 89 86 8 Fordham National a “380 300 
Northern goxas Hi. 5s, 1940... 4 s Tat iy. Bs Ferry Be,” toi Spite 4 =. See. of San Fran. 5s, 1955-35 = s Globe Exchange ......... ae Gs 
Sy te” areal eel ds 1 Intl. Ry MS Aik ake dese ues 4 icago 5 Se PE cos kanindss0cosiee ™ .. 
BIO WEI, Bs nn.cecvsscccccees 9% 8699 1 > acopeieppiet 26% 2 Dallas 5s, Jan., 1966-36........ 88 92 
Okla. G. & El. ist 5s, 1950.. 98 Int. Salt Se, i061.......1... 7: 77 poe Ae ER 94 Harriman National ........1,375 1,400 
 F oo es aeeeteeepige 102 Journal of. Com. 95 4 Dee , nes (Iowa) Re > 4 e Liberty National ....... 242 20 
Pac. G. & El. ; ern (Geo.>. Inc., rst Carolina 5s, Se. - = « Melrose National ..... 230 «290 
Do Suen seen om MOT... 10 toe Little (A. E.) 7s, 1 7m 8676 First Texas of Hous. 1912-32. 98 9% aiid ...... 750 780 
Pac. Lt. 4. P. ; Loew's New Bro. Prop. ist Fremont (Neb.) 5s, 1954-34... 92 96 
fies. 5s, 1942 at Oe > = 98 Greenbrier 58, 1968-38.........89 92 31 National Park eens 380 = 
pub Liens Sry igs S| al Stesnahip te 9m | Ears BBR | Damen Bs 
a ah. y coe rhe &t a os > ae a =. 2........... ote 86 Kan. City 5s, 1953-33........”: 50 55 8 —e ot bopper = 
San Diego G. fi. 5s, isi. , Merchants nati hie ii |S Lincoln Neb.) is, 1961-31...11 4 8  gomenection hope 
Be tn & 5. a, 1985 pecera 98% 101 N Orleans BFR bs, 36 6T Louisville (Ky.) ) 5s, 3968-33. 4 98 Taree ee 
g: ioe 8., 1951.......... : . N.Y. & Hokpiea 3 5s, 1946.. 92 New York of Y. 58, 1955-35 88 92 Seward National ........ 159 165 
tr esececseeeceess N.Y. Shipbuilding Se, 1946. 68 2 Pac. Coast of Ptid. 5s, 1953-33 94 Ftd Sixth Avenue .......... 
try lec: of N; J. 4s, 1949. 90 93 Pierce, Butler & e@ 6%s, | A. 5s, 1953-33. 91% 94 Straus National 290 ©6310 
Wis.-Minn. L. Ist 5s, 44.97% 99 a ere agenntaarth ne 65 San Antonio (Tex.) 5s, 1955-35 88 92 290 235 
Pub. Sve. tat 5s, 42.99... Pompeian Corp. Che, ss Fhe 9 1 Louis (Mo.) 5s, 1956-36.... 78 82 ieecic®* 37s" 88<-720°~"*° = 2 
1 Do Ist & ref. ey 103% Ritter tenn? ae 102% Union of Detroit 5s, 1957-37...100 102 BP EEED Sdicccrccomeseves 
Do ist ref. 6s, 1962.......... 103 105 1 Rochester" ‘Tee "Cold Stge. ‘a. Se, 1953-33........... 2 869 8 Wash. Square Natl..... 205 (215 
Steelman & Birkins, 20 Broad St., Commerce St., | 25-John T. Murray, 115 Broadway, N. ¥: 


Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbilt 6650. See Front 
Cover. 

2—Kaufman State Bank, 
St., Chi . Phon 


124 Ne. 
e State ese 


29 Broadway, N. 
1 0500. See Page 132: 
Land Title 


Phone Rittenhouse 

8500. See reve | 1125. 
5—Edwin Wolff & 3@ Broad St., N. Y. 
omens abet 2035. See Page 1122. 


= Net 
ne ianover 1600. See Page a. 
1arr ra roe 98 oo Wall St., N. ¥. Phon 


TT 





Phone Hanover 7500. See Page N00 


9—Chas. Sincere & Co., 231 Se. LaSalle St., 
Cc . Phone State 2400. See 
Page 1126. 
10—C. C. Kerr & Co., 111 Broadway, N. Y. 
e Rector 6100. See Pose 1119. 
1l—Laird, Bissell & Meeds, 120 Broadway, 
N.Y. Phone Rector 4881. See Page 
12—Grover O'Neill Co., 22 William St., 
N. ¥. Phone — Green 8224-5. 
13—~Gurnett & Co., 10 Post Office Square, 
Besten. Phone Hubbard 9000. See 
Page 1128. 


14—Otte & Co., a 29. Se. La—Salle--St&., - 
Chicago. 


Phone Randolph 4660. 


1,387 Main St., 


15—Seybolt & Seyboilt, Inc., 
Sprin gtieid. Mass. Phone 5-1736. 


16—Harvey Beyer Co. 
Newark. Phone 'uitchell 0301-06. 
17—James L. Cooke & Co., 231 So. La Salle 
. BB. Ohtenge. Phone Central 8200. 
See Page ry 


& Co., 165 Broadway, N.Y. 
Phone Cortlandt 66:0. 
19s—W. W. ~~ & Co.. 48 Wall St., N 
Phone tehall 6156. 
Weed & Co., Inc., 63 Wall St., 
Phone Bowling Green 5858. 





24—R. 1. C 25 Broadway, N. Y. Phone 
Whitenall 5688. 


H. MeClwre & Co., 48 Exchange 
~N. ¥. Phone Whitehall 7441 — 
See Page 1120. 
22—Dwelly, Pearce & Co., Inc., 115 Broad- 
» N. ¥. y 15%. 
3 See Page 1120. 
23—Mo! Gerber, 25 Broad St., N. Y. 
Hanover 2543. 





Phone Barclay 5525. 
26—Buell & Co., 63 Wall St., 
Phone Whitehall 3020.  Y Page 1119. 


27—Detwiler & Co.,:Inc., 11 Broadway, N. Y¥. 
2 Bowling Green 5920. See Page 


28—Nixen & Ce., Land Title Bidg., Phila- 
delphia. Phone Rittenhouse 5080. See 
Pane ti 1125 

29—Babcock, Rushton & Co., 137 La Salle 
it. i Phone Central 8900 
See Page 1126. 


36—Pirnie, Simens & Co:, Inc., 1,252 Main 
St., Springfield, Mass. 

31—J. Murra we he aes @& Co.,.Inc., Shaw- 
mut * ston, Mass. 


Phone Hubbard 4 See Page 1128. 


32—Chas. C, Conover & Co., 68 William St., 
N. ¥. Phone Beekman 9737. 


— 





F 
| 
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OPEN MARKET—DOMESTIC SECURITIES 





PHILADELPHIA BANK STOCKS 


ALPE EEEE REESE AREER E EERE EM & 


ot. 30 
Ninth Bank & Trust........ 625 640 
Penn. National Bank......... 820 840 
Penn. Co. for Ins., &c........ 140 144 
Provident Trust Co.......... 855 865 
Land Title & Trust 64 66 
Do (assented) .............. 335 350 
Tradesmen’s Nat. Bk. & Tr..570 585 
United Sec. L. I. & Tr. Co....280 290 
og aa — STOCKS 
31 Beacon Trust, new........... 63 
First National of “Boston, new 
xD ... PRS EAS SE oe ERE a a 
Natl. , ey new, ex rts. 83 85 
$1 Old Colony Trust............. 565 575 
CHICAGO BANK STOCKS 
Central Trust Co. of Lllinois.655 660 
Chicago Trust Co............ 877 = 881 
Contl. Ill. Bank & Trust 839 843 
14 First National Bank......... 860 
& Savs., ex rts.970 974 
Harris Trust ri Savings....1,175 1,185 
17 Natl. Bk. of the Rep......... 217 220 
Northern Trust Co........... 853 857 
Peoples and Sav. Bk..530 534 
State Bank of Chicago...... 768 775 
Straus National ............. 377 
Union Bank of Chicago...... 433 438 








Bk. om, . Etenesee ss oea> oa 410 oa 
Banc Ve SO Se 85% 87% 
k of JT } ae 880 900 
ES aaa 162 165 
Wereemaym THMst .........006 1,135 1,145 
Bronx County Trust.......... 530 
Central Hanover ............. 384 389 
_ Re eee 640 4386650 — 
Equitable Trust .............. 640 38646 
Pasmers Ll. & T...........- 1,865 1,890 
Fidelity, new -210 220 
ran é 915 
315 
338 
ng 74 
Lawyers i i onmadccentowd 375 385 
Pee rer 278 282 
Midwood Trust ............... 310 325 
nag oC 300 315 
31 ney = é its paeSigs-acelbeel 325 329 
e e., new..... 62%, 63% 
—— hee 163 173 
Title Guaranty, new.......... 185 190. 
vate + it nis ice ttetdoa 4,300 4,700 
Mtge. & Trust ex rts...690 ‘710 


: arvmerner TRUST—STOCKS 





8 Alliance Inv. Corp ie 
: American Founders com “ss 
x 52 
8 1 109 
Am. Capital Corp., B com.... 1 
American & Gen., B.......... 10 
ee as ior ae 71 74 
ET RS code tog ienewees ne 29 33 
° agpemene somartom, — Per 15% 17 
8 Am. Utilities & Genl., B...... 6% 
Se Oe aeaemanhaddivsesi cence 14 16 


Atl. & , Intl. Corp., spas 75 
Atl. 4 Pac. with war, “A”... 35 









78 
Do pf., with war........ 4814 
Do “A” com. w. o. wts..... 35 38 
Do scrip new, w. i.......... 424%, .47T% 
8 Bankers Financial Trust..... 30% 31% 
: “7 =. Tr. of Am. com. 16% Pe 
= Bankers Sec. Tr. of Am. com. 18 20% 
8 Bankers Natl. Investing... ... 24 29 
Bankstocks Corp. of Md., B.. 9 11 
EE Sin wiccedebesinesecees 45 51 
EE 6 dae bee egadescseeses 17™, .. 
8 Beneficial Lo RS 50 60 
8 Beneficial Ind. Loan units...115 120 
ritish Type Investors, new.. 21 22 
ain 3 ies com 27 29 
Deposited Bk. Sh., Ser. B1.... 1T% 
18 Diversified Trustees ......... 27 
c= fF | Te 23 Fr 
Domestic & Overseas Inv.... 12 1 
8 Eastern Bankers com......... 24 26 
ME 1 6dscsdegeees0veees 145 151 
8 Electric Pr. Associates....... 54 56 
16 Fed. Capital Corp. com....... Interested 
POE, cc inxecceccccncecese 68 70 
8 & Ns 4 baie 04a ew ees 22 
166 =6Do cum pf...... .Interested 
i  . | eee . 55 564 
Founders Securities pf ps] Ete] 
Fixed re Shares, A - 3 a 
23 Gen'l Ba. & Shs. pf. & com. terested 
Greenway Geep. pf., w. w.... B% & 
: oe = Royalties RE ae s. + 
0 FE. ties ........ 53 
nco’ erates Investors ......- 68 
8 Bankers units........ 115 
, ares, “A” 26% 
28 "a 
8 
R 





y. Bid. Offer. 
Bank of Phila. & Trust...... 45 48 
Bankers Trust of Phila...... 126 129 

ral National Bank....... 915 935 

Central Trust & Savings Co.. 43 
Corn Exch. Nat. k & Tr..171 176 
oo SB: Fea 270 «= 280 
Fidelity-Phila. Trust.......... 955 97 
First National Bank.......... 540 ~=—s- 560 

lin Trust Co 69 
87 








aw 
& 


— 
o mm 600600000 tx) 


8 








INVESTMENT TRUST—STOCKS 





—Continued 
v- Bid. Offer 
Investors Trustee Shares .... i8% 20% 
Joint Investors-conv. pf...... = 110 
Massachusetts Investors ..... 52 55 
Monarch Ro ey units..... 1 
= ae, Se - Chinn aeteaenears as 
cific Investing com........ 1 34 
nee re  ERonee.> ee is 50 
eyno) mvent., CL. A 2.000 38% 40% 
ex wts 82 
54 
47 
pial 25 
nits 82 92 
southern Bond & Share Cl A. 28 33 
Do pf. giict. x... ex. div.. 47 50 
Straus (S. W.) units.......... 52 bey 
Trustee Stangaun , we 14 14% 


United 
“Ay 


Inv. Assur. Sys. units, 
and “A A” 
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zi 





Ss , ex div 
Do Insur. St. Tr. Sh., Ser. z 22 








24 
Do Key Industry Tr.  - 1 1 
U.S. & British Intl., A...... HD” 1a 
pe ¥ A SO HE a Re io be 
Pe odbc ccesensessivcrcees 
U. S. Elec & Pwr., A.... 4 46 
United ee Cose.. pa 44 46 
Ungerleider Financial Corp.. 51 53 
INSURANCE—STOCKS 
POS, east ase naencawns 1,725 1,800 
Aetna Pre. ..700 
etna i "1,220 1,240 
Amer. Equitabie ~~ - W% 3 
Amer. Reserve Ins. .......... 90 92 
American Reinsurance ....... 89 91 
P| i Re 490 510 
Baltimore & American, new. ‘om” 50 
Boston Insurance ............ 925 
TN ee tt 25 
Bronx Fire Insurance ........ 108s 11 
EE MN ac avs a ceneceane 33 35 
Sa bake chic eh wieacoclad 35 40 
Chicago Fire & Marine. .. 0 43 
City of New York .... .670 700 
Columbia Natl. Fire . . 20 as 
——— endece ---700 mi 
NS, TN ES as 0:0, 005-000-008 2,300 a 
Goatinentel” |, Se pandaee 80 82 
Continental Casualty .........54 - 56 
Detroit Natl. Fire 22 26 
se 3 rath arcas t S0.955-9-acken oh = 


Germanic 

Glens Falls ex div 
Globe Insurance .............. 
Globe © eageee, new 

Great Ame 





Hanover B ny _ 7. ee 68 
Halifax Fi 
ans» 6 6-5:a:0.4-b0re-4.¢-di0la 
Hartford” Fire 

Hartford S. B.. 
Insurance Co. of Phila. 
[Importers & Exporters. 
coin Fire = re 
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Merch. & ‘ihn Fire 














erch. ra 
issouri State Life........... 75 78 
National Casualty ........... 38 
ew Brunswick Fire . 6 38 
k , 25 
185 190 
435 
140 
National Liberty, new........ 22% 30 
National Union .............. 290 «869300 
ew Brunswick Fire......... 35 38 
= = SiegReREES 40 45 
ew Hampshire 670 710 
rsey 60 














:.160 
-500 520 
. “1850. 860 
Public EERO SRR eae 25% 26% 
9 Reinsurance Life of Am...... 93 96 
2@ Republic Ins. Co., Pittsburgh. 36 39 
Rhode hws" SN do-a's- bua 36 39 
st. P. EG buhasuecesascewe 175 185 
RT Midietdeseadeseduscaual 115 125 
Springieid ex rts 180 §6190 
S$ syvesens. OR SERS IA = en 
960 1,990 
100 3=—:107 
re -130 =—:135 
Westchester Fire .......... s.- 
PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7).. a. 388 
6 Ark. Nat. gee com ithke 9% .. 
. Arkansas Ag e TA. aire pf..105 106 
1 Asso. Gas & Elec. $5 pf...... 94% «Ctw«#«; 
,Asso. Tel. Util. “Sx p pf pakse-<eol 91 
PD 5h 05 iite ng o0 6 se'n0ds 102 
= = Palec. oo 2 eo: = 
ugusta ec. 
Do 6% of. yao ban eabinaee gocseees a 
or ig Pee 
Binghamton Ha Ppt 6 105 
Broad River 101 
Carolina P. "16 pe ins awl “108 110 
Cent. 4 P. & L. pf. (7)....101 104 
Cen Main Pow. 7% pf....104 107 
Do 6% ¥ 0 RE OEE er BEE 94 97 
Cent. P. & L. pf. (7).......... 100 «(104 
Cent. Pub. Serv. 7% pf....... 9% 101° 
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. Offer 
Cities Gervice Com............ po 305% 
Oe ee hie 50984 64 60:6 8.0.010 6 64 97% 
Oe eS err ae 9 - 
ne pf., nd 92 ne 
NR 95.0 0 6:44.40:6-60.0.08% 6 oe 
Clev. Elec. Tu., ae 69 
Col Ry. P. & Lt. pf., B (6%) ‘Too 108 
0 5 (644). 1 
SS SAR . isceeavaawa 105 = 108 
A Re aero. 210 2 
Conn. Te. & Pwr. 7% pf. -117~=—s 1119 
| EEE HOI 119 +=122 
Cyoumes Pow. 6% pf....... 102 104 
CO rr 103-105 
Dallas Pow. & Light 7%...... 111 a 
Dayton Power & Lt. 108 110 
Derby Gas & Elec. 7 e aes 44 98 
ern Texas Elec. p 103 =:107 
TR. Sey OP 23 24 
Elec. Investors pf. (6). - 98 100 
ES eae 6% 
Do Bf SE cee wah Eane © si 
Federal Blectric 7% 124 
le 36. 5.0'ks 40600.0.05.0 98 
Fort Worth Pwr. & Lt. 7% pf.113 1115 
Gas & Elec., Bergen (5)..... 94 He 
Gen. Gas & Elec. ctfs........ 28 
Hudson County Gas (8).... 145 sa 
SN CN I a cn basasek sss 105 108 
Illinois Pow. & Lt. 6% pf.... 97 99 
._Inland Pow. & Lt. 7% pf..... 93 97 
nternational Superpower 55 57 
interstate Pwr. 7% pf..... 94 97 
Jersey Cent. P. & L. 7%....101 103 
Kansas Gas & Elec. 7% pf.. -.105 108 
Kentucky Sec. (5)............ 150 =. 180 
ff  : Se ae 85 
Kings. County Light 7%......110 114 
Lake Sup. Die. Ew. t% pt. ... 39 si 
Los Angeles G. & E. 6% pf..102 105 
Met. freer 0 103 
MeN aiver Bue oi vil 18 
ssiss' ver r. 6% pf. 
seourt Pu ‘: b. rvice pf..... 96 99 
poo & Sufk. Light 7% oF 4 108 
Nat. Water Wks. a eames 70 
Nebraska Power 7% pf....... 108% 110 
Newark Consolidated Gas (5) 94 ra 
N. J. Pwr. & Lt. 6% pf...... 103-105 
a Orleans Pub. Ser. 7% pe. 102 8105 
i: Hudson River Gas - 21% 2 
z. Steam Co orp. ein shese a 50 48475 
Weathers x. Y. Util. 7% pf....107 110 
North ‘.: | AR rere a il 
3 ARR RRO Ere 25 30 
Ohio Public Service pf. (7)...105 108 
Ohio River Edison . @). 106 §=6. 108 
Oklahoma Gas & 1% BS 107% 109% 
Penn Power & Light | pf. ( 109 4 111 
Penn. Ohio P. & L. 6% pf.... 95 98 
ie ated yk da ab tosaial ioe 106 109 
Roch. Gas & ee B. or 106 
Sioux City G. , cs 101 
Somerset Un. Mid. Let. Ma). 7 re 
Tenn. Elec. Pow. 7% pf...... :102 105 
YO Sao pre . 96 99 
exas & Lt. 7% pf...... 113.115 
Toledo ‘edison Ss ae 111 
Un. G. &'E. (N. J.) f 0 80 
Un G. & E. (Conn.) pf. (6) 91 94 
Utah Pow. & Lt. pf. (7)...... 105 486108 
Utica Cas & Ei. pf............ 102 104 
Util. Pwr. & Lt. 7% pf....... 95 97 
Wash. Ry. & Elec ) ..550 700 
Do ORAS eee 95% 96 
Western States G. & E...... 39 os 
 } 2 aero 99 103 
RAILROADS—STOCKS 
Alabama Great So. ord. .140 148 
i. Bu ry .140 148 
ind. Lon & Quincy. . 235 © 255 
Louisville. ; +130, 137% 
AE ry ea aie ‘ vA 
Cin., N. 0. & TF. P....... 435 450 
Cleveland & Pittsburgh 7%.. 75 77 
RE le enon Lcwseec 54 43% 45% 
Hocking Valley ............ 460 470 
I. Central leased lines...... 74 77 
Joliet & Chicago. . 37% 
M., St. P. & 8. 8. M. leased i. 59 61 
Mobile & Birmingham pf.... 74 78 
Morris rae 73 80 
Y., Lack. & ST SteER. . 104 110 
New York & Harlem. a ae 
Pitts. Ft. W. & Chi....... 144% 150 
OS AA a: ee 131% 140 
Rensselaer & Saratoga..... -130 §=:135 
St. Louis oe Ye ere 112 1115 
ae 1 58 
Tunnel R of St. Louis. 112 115 
United N. ri R. R. & Canal.212 218 
WR Ds Ue wesc tapanccsece 158 165 
AERONAUTICAL STCCKS 
Aeronautical Indus........... 21% 23 
Aeromarine-Klemm .......... 3 § 
Air Investors ........... 17 18 
SR bonnekh 6.5.0 066 0.0600 36 38 
IO WRETRMED occ ccccccccces 9 11 
Airstocks, Inc., ex rts..... 57 59 
Alexander oe pf.. 86 92 
— far : paseae+*- ‘ 40 
merican e A reraft..... 3 4 
Cessna Aircraft, new....... oi“ of” 
Curtiss-Reid Aircraft........ 19 21 
Curties Robertson (units)....128 132 
Fokker Aircraft ist pf...... 22 
Kinner Airplane and Motors. 3% 4 
Lincoln Aircraft ............ 9 12 
Loc! "= ares 17% 1 
Maddux Airlines, new. 11% 13 
n has tied 8As sce 22% 25 
Mohawk Aircraft ............ 8 me 
Mono en SS ere 8 
Or eye Ope ee 45 
National’ Aircraft sSatertals Interested 
New Standard Aircraft....... 14 17 
Pollak —, Sadia s 006 6:3 7 9 
Stearman Aircraft ...... 145 155 
Swallow Airplane Co.. ao % 10 
U. @. Air Transport.......... .. 13 
Warner Aircraft, new........ 28 30 
SUGAR—STOCKS 
Fa: 8 is 0555603: 92 
National Sugar Ref. Co...... 43 
New Niquero Sugar Ref. Co. 19 26 
van Su Sbsetsssses 120 
_  ». SePreresrtrerepepyeree= 112 
Sugar Estates of Oriente pf.. 18 22 
Uni. Porto Rican Sugar Co.. 42 44 
EEE eS 4g 48 
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32 
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SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


cey. Bid. Offer 
Amer. Founders Corp. com. ..106 08 
Coepmge Valve Mfg. com. i 215 
ie sanceprescass Green enkoe a 

neney- Bigelow Wire com.... 25% 26% 
WMET BEOGOR 6 vo caes ovescsvece 97 aa 
Fiberoid Corp. pf............. 109 = 1113 
Holyoke Water +. Le 675 Ks 

Massasoit Corp. units........ 16% 17% 


National ui ment aeaneee 15 

Springfield F. & 7 fas. Go. 1190 200 
nets Ms Light 56 58 
nited Elastic C 

United Founders 

U. S. porenge com 


Aeolian Co. pf...... et oss oe 75 
Aeolian- —— 20 


° 
i] 


Andian Natl. 
Babcock & W. (7) 
Bohn Refrigerator pf. (7). 92 97 





BOD AM CO. 2006 cscccssiovccs . 45 
Bowman Bilt. Hotel.......... 4, 5% 
ET ke. Sarre 50 
ey FS eee 17 
Bruns. “Baike-Coliander ... 2 112% 
Burden Iron pf. (2)........... 30 40 
Cam. Celameme ....cccsccncvces as 18% 
SS ee a rr rere 464% 50 
Carnation pr sda sila aeenia es 105 : 
Clinchfield Goal orp. ge) . 12 18 
laude _ Lights, new.... 38 39 
CROWS TEE. oo ccccsccovsicoccs 13 1}, 
De Forest’ Phonofilm......... 2 4 
Dechert D. Cast. 7% pf.,w. w.100 
Do = ae Se eeMa a eee nee s 35 ; 
Douglas Shoe pf.............. 80 85 
Eisemann Magneto........... 33 38 
Se A: eRe are 97 101 
W. C. Foster Co. pf.......... 65 70 
Gen. Firepfg. . srenesaecinnesie 109 113 
Coton & nig otras 7 9 
OE, 355:6545d babe smcerten 56 59 
Gt “takes Transit Corp. com. 19 21 
SS err ear 79 81 
Great Northern Paper........ 59 61 
Grocery Store Prd. com., w. i. 14 15 
Hale & Kilburn pf............ 10 15 
Herc. Powder, new........... 111 116 
Do scapes ssndscaveces.¢ 119% 





pr. 117 
Her'g-Hall-M. Safe & (8a)..240 260 
~~ River Nav. Co....... 30 40 

NER ES Le 85 92 
Industrial Acceptance pf.... 85 90 
International Textbook....... 21 23 
Jenkins Television............ 9% ii 
Joseup & M. Paper......+.... 5 10 

| errr ree ~~ . 30 
waeed a ee ‘ ” 
Lanston Mono. (6).. 130% 
Lawr Cem. (8) 95 
Libert a \ 65 
OM. TOD, CEOs 655.060,0005600 53 
Merck & co? f. (4) 74 
Nat. Casket (3) 139 

2 Se pre er 113 
Nat. Licorice (5a) 70 
O’Cedar Corp., A com........ 4% 5 
rea rrree 8 10 

Do ist pf, NG 5 orale Sines asaakack 83 88 


Do 24 
Photomaton, n., 
Pick (A.) & Co. 1% of. w. Ww. 
Puritan Mtg. units 








Rolls-Royce of America...... 7 22 
APM eer Saree 50 55 
Roxy Fe ae SO ere es 2% 3 
Do NS 53-445 For. ca ates 26 28 
Do ‘units Salis nb airtel oa ee asalave can 27 
EE, earns 36 9 
Schulze Baking Co. com..... 1 16% 
Smith-Corona ype. (B)....5- 47 1 
Southern States Oijl.......... 1 1% 
Splitdorf-Beth El} ............ T™% 8% 
Standard Screw (8).......... 160 64 
Standard a ae s- © 8 
Do A (7)... .73 78 
2 eee . 49 52 
Superheater (6). -— 165 
Technicolor, EN ge eG Ste Sten 57 
Trinity Ptld. Cem. Co. units. 120 135 
Tubize Art Silk Co........... 90 95 
Union Stockyards, Omaha... 98% 100 
United Bus. Pub. pf.......... 92 94 


Univ. Auto. Mach. Corp. com. 10 il 











U. S. Finishing (5)...... Lean ta 98 102 
Ze eee 93 96 
Walker Dishw. Co........... 33 37 
Welch Grape Juice ee 80 90 
~ i Re arene 100 
Westland Oil |:.:. 25 
Wheatsworth 8% . 106 
Williams Alloy pf.. oe 33 
Winchester Rept. Arms...... 23 26 
I Re ont ee 73 76 
Winch. Simmons pf.......... .. 25 
Wood Newspaper Mach. units + 100 
Woods Bros. com............. 36 
TEL. AND TEL. ponee 
Am. Dist TR:, Weds sees t6s06 95 
CP 112 
Asso. T. in T. pf. (7). 105 
> OP a ee ea 53 56 
Bell Tel. of Can. (8).......... 162 164 
Bell T. of Pa. (6.50).......... 113-1116 
Cin. S. Bell (436).........,.0. 118 3=122 
Be, A ee TOU. -Gbiccccecccccces 70 
i a ee eee 104 oe 
Lincoln T. ca OS se 
oe ee ee 152 = 157 
ie VA SRLS ee 145 
i Se SE PE ee 20 24 
N. W. Bell T. pf. ¢ _ gedoed 105% 
Ohio Bell T. U. &. Se 
POMIR “TOR. C8) s sects 
ey Rico 8) 


& T. 
Tri- as & =: ie) 
Do pf. (60c 





1148 THE ANNALIST Friday, June 21, 1929 


Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 15 With Closing Prices Wednesday, June 19 














































































































Range, 1929. Net Wed.'s Range, 1929. Net Wed.’s Range,1929. Net Wed.’s 
.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales:Close 
23 6 ACETOL PROD, A..... 8 8 8 —1% _ 300 .. 5 18 Do cum pf (3%) - 21% 18 20 — 2% 1,700 20 -| 69% 45% Ford Motor Can, A 47% 45% 45% —2 8,700 45% 
Products 3 — % 29,700 3% | 10% 7% | a! : 8 7% T%— % 12200 7% | 172 56% DoB ...... 74% 70 70 —5% ‘100 Ro, 
17% 17% + % 2,500 17% | 44 37% Capital Admin Z 38% — % 2/200 38% | 102 50% Do shee 53. 50% 50% — 3% 250 
f* > t,% 2 -: 38, 354 | Do pt, A (3), +: - 57% a "306 + ra 1,700 36% | 21% 15% Ford Motor, Lid. 16% 15% 15% —  % 18,700 1 19% 
M4 +1 “ 4% 2% Co vn ne - f : orhan Co, A (15 26 25% *25% + 2% 600 
510) + 8 100 .. 31% Carman & Co (2) 30 30 — %& 100 .. 15% 12% Feremost Dairy Prod.. 13 12% 12% — %& 200 
56% 30m - % “700 30% | ini 15s Carnation, Mik Pr one) iy 15% ISR * 2 11000 “| 19% 13% Foundation For Shs... 13% 13% int — % 3,000 - 
-_ 7 19% 15% C Metals ........ —% v ‘a ‘or Shs.... 13% 13% 13% — 3,000 .. 
39% 39% — % 1,100 38 111 105 Care are Pow & “4 pf (7)..107 107 107 — 4 ww... 37% 21% Fox Theatres, A........ 33" oo 23% —1 8,800 - 22% 
55 Cp. (a). 55 51% St + 1% 9,400 53% | 267 180 Casein Co of Am (f9)..199 199 199 — 6 20 205 42% 30% Franklin Mfg (2)....... 39 36% 39° + 2% ‘700 42 
161 144 Ala Gt oe Bi: aahes 145 +8 1 — ™ 88 a ad mo § Tractor (3).79 75% 78 % 1,000 78 Ce Gh SE, Giivccccccccces 88 88 cd 
OC . Bibpsehiber 149 +4 100 Si $7 Celanese Corp ......---: 37% — 1% 1,000 4% 1% Radio. 2% 2% 2%— % 100 
115 «311% Ala Pwr cum pf wy + 113% tityetity _ 1% en iey = be pe pt a agenestss pa. a + a = Be 4 — 2, ~s * si 5 t \% - = ‘ 
a es a ee, ae |) r,s 4 ae |) Se) Gn 8 ee . 2 4 13, 
beeseceeoes ‘Ns “ 400 .. 50° 35 Ce pezeeeee 5 635 100 .. i ag 
aon ontt Amen a visher Gikaces 23% i 32 - % . # .. 19% 9% Cent ‘Atlantic’ States .. 11% 9% 11%— % 3,600 11% 6% a es OR A efs of Ae 5 5 5 —1% 100 
14% 13% Allied Aviation 13% 13% 1,500 14 113° 113° Cent Hud G&E ct (2).113 113 13s 100 .. 90 77% Do new pf........4... 81% 81% 81%+ % 10 .. 
% 4 Aa ited Packers _........ — ve 1,700 "2 460635 — Cent Pub 8S, A (a1.75). 45% 45% + % 6,100 45% 3% qe Gamewell te aia 78 77%‘77% , 700 78 
au 2% Do sr 7 * cgeteey 4% «(2% Bs 6,100... 112 73% Cent States’ Elee ($1). .112 10% 113 + 1% 11,400 132% % 23 Garlock Packing ....... 25% 23 25% + 2% 9,900 25% 
nN pr pf a 10% 0% t bus am sins SB 19% Do war .....-....c00 52 52 $19 4 54% ok sage Sa (e0e).... : a im ‘. + % } 4 + 
Pwr & Light... ’ 8 32 103% Do pf (6) ............ es 5 ™ Gen r Inv, ex rts. 7 77% 77 ‘ 7 au 
T8% 44% Allied & Light 73% 42: = + % 100 42% pr i 4 od © (6) = 123% 4 + 3% 8,000 223 23 25% Do new Lae eaters 28 25% 27% ; 1,000 .. 
45 2 Do pf. (8). .ccccccees 42% 42 % Pf (6) ......4- = oS 2°100 9% 
76% 77% + % 1,300 76% 87% 80% Do pf ex w (6) 82 si t% Re 100 82 11% 9% Do rights ............ 11% 9% 10 ; 
SS. ee @..--.--- i Ss 2 ‘ee .. 3 Tit Comrtteanl Tins tae) . \% 1.300 7% | 10% (64 General Baking ..:--- 7% (0% iy — 4 28200 M4 
; is ae ae a 5... it fr iz — % 200 .. 10% 30” Cha res pee son 30 al all 1,600 30% | 79% Orie ow” ee vitesess 71% 69% 71% + 1% 8,200 70% 
Se eee hdee's - aaa : ~* pf 4% 11% oe 
4% sm & Alpha am, Cem (3)... 44 43% 43% a a See 7 be 29 «(Charis = ya) eens » 2 2 -— si ni a5% Ltd, rcts : i i t % 40,000 12% 
i0ey 108% “Do pt | nepbetseee 07% 107 107 — * 400 -- 17014 140% Chesebr'gh Mis 16)... 164% 164% 164% t * Sy aT 1D oe 
1 Gh, BAS, nccccccce 163 165 +°i% 1,500 es 2 Y oat 2 Y : + 1% 
" . 109 97% Ch a On OOP ....«< 0 sC«t (i1 50 105 — & 800 
41 28 Alum Goods Mfg (1.20) 31% 3, 30% > ® o7% © Mids Co pf (7) ia) s 108s 108 = % 20 93% + ae au 
po ee ey 3 —2 400 35 S14 28% Cities Service (Boe) comm + 4 87.700 30% + 2" 51,300 21 
‘orp... 5 . 600 15 DO BE (Go .cccecss. 9 TY :: , +3 4,400 
15% 13% Am Beverage Corp..... 15 15) 4°" 2300 15 >) osese ; 200 ve 100 19% 
. : e” Dem bee s .* 5% 18° Gilbert (A C).......-.. 2 Me 
22% 14% Am Brit & Continent... 10% 14% 15% 7 S600 20% | sai 40 City, dev tie} ity, Oy Su Gut 100°. | aden 95. Gleaner Comb fine (4-111. +8 _ 200 114% 
23 8% Am Br . 3. = 22% + % 300 2a 75 60 Clev Elec Ilum (30c).. 64% 64% 64% — % 200 .. 139 118% Glen Alden Coal (10) ...129% 123 *123% — 7% 1,400 126 
34% 1 = pa ‘pal, Ata 3). 64 % = — 2% 16,200 62% 31% 31 Cleve Tractor ..... 3 31. 31 ee 400 30% | 121% Goldman-S T C 2d 1 100%*°106% + 7% 71,400 104% 
a wD ery 3% 43% — 1. 60,400 43% | 33% “7% Club Aluminum U 9 —1% 200 .. 23% 24% Globe, Underwriters....- 25% 24% 2 3:70. 
y BR 42% 45% — y  '100 30% | 46% 36% Cohn Hall Marx (2 ez0y, + 1% _ 500 3th if” Gold Seal Bec, new... 24% 17H 24 + 6% 57,900 23% 
% 27 Am Colertype “40 > % 8,400 23% %. Tx (2%). 40% 30% o30% + OOF 5 HOD 2% 21 Gold Goin .............. % 500% 
31 a ow 8 A(si00) 24 22% 23% + % S00 Som “6 — % . 400 12° 4%G Centre .......:. 5 4M -""y% 22°100 5 
3% 2 Do B (780c).......... 20% 24% 2% % 5,000 1% 8 — .% 1,000 7% | .80 .16 Goldfield Consol. ....... B a, + ge 5,800 .. 
11% 5% Do war .....ceeceeees 7 5% 7 4. &% 27.400 % +34% + 4% 100 33 36 31% Gorham, Inc, A. 34 33 + & 800 34 
72 gt Am Controt .....-..... sot % 18 + 9% 43900 - 53 17+ % _ 600 i te wt Oe......:-.---. 50 30 100 30 
62% 39% Am Cyanam, B (1.60).. 56% 46 56% " |” 59400... 4% --,, 23,600 19% 7% Gotham Knitback Mach 10% 7% + "3% 7,300 |. 
12% (6% Do rts, cash ........ 12% 8% 11% _""y "sno 14% 33% — 1% 1,900 31 90 62% G rets (2%). 90 84% 81% | “% 3°400 80% 
29° 12% Am Dept Stores........ 15% 14% 14% _ , 25 8 75 160,700. 332 Gt Atl & P Tea n v (4).400 363 “38% *'220 385% 
sy oo oa £.©-....-'- & $3 +. 1% 20,900 83% 59 4° 2800 B8% | 117% 115, Do pe a)... i i. 6. 116, <a ae. 
8 5 = 1% 18%G arnis'! 2 e + 6,600 21% 
179 128 Am Gas & Bee (31)... 179% 165 °178% 114% ae 100 2 a% —1%2,3595,300 23% ioe ie Id Tap & Die... 15% 15% 15% 4 F a rn 
PS Wiaccccsscossce + % 323 81 11% 8% Do war, wi.......... 11 11. + 1% 815,400 10% 43% 27 Ground Gripper seeee : 35% — &% 400 37% 
95% 77 Am Lady Mach (4)... m8 a on +7 1,325 257% | 258% 214% one war w (3). 258 245 255% +5% 930 253% 42% 32 Do pf (3).........--+- 36% 36% — % 100. 
Ba ig At Macaca ag ty = GSR | He i Seah Erg ety“ tok +S BAR | ah Seen ame Aas at 1h sty 5 akg 
Eeesees r >) SD .. 1 , ee . 183 1 G jrunow es 2 37% ® 32% 
121” 114% Am Meter Co (18).-..--118% 115% 116% — of 1008 -- 44% 25 Consolidated “Aleeragi:’. 312 gn” gaat — % 5:700 35% | 189 142% Gulf OW of Pe (1%)....179% 172% 172% — 3” 3,100 171% 
an = Gas is ss fe 3 o. 18 9% Consolidated Copper 33 11 «1%+ is 14,000 12% | 74% 56 Gea F Assn (2)... 58% 57 — % 0 6 
— ’ 50% 35. Prod i 7 3 5 — ¥ : — 
40% 26% Am 4 — 2 lo 2% 18 Cons Bim Keds (2): Sy 200 chy oH 1400 Zhe | 20% DOR MALL LAMP (91%),--- 38 7 Gt +1 1200 
. *% 1, La A Printing Lb, Le ° ” 
Fh Am 26% 26% + 21,520,100 an NON Soe Cone Gan Can fe 30) tee Soy "DM sy 1/200 30% | 5% 2 tap Can VA (OLA) :. § BK 3 Om "400. 
22444 195 205 +6 4,000 .. = @ on Instrument eacetes 3o8 ie” wok t+ % 1.700 16% | 45 42 Hart Times pt pf (3)... 42% 42- 42% — 4 200 
224% 190 207 —6 1,900 .. 15 14 Con Lead @ Zine (i) 1 14m 14 14 — % «609 13 22, 20 Hartman Tobacco ....-. am 2% 61% 41 5,000 60 
100% 97 997 + % 1,500 94% 39% 25 Cons Retail Stores (1).. 29 28 28 — % 900 .. 82% 46 Haygart Corp ........-- =) &” St a Seep ST 
My ne Fe ee Oe | Ale 6% Cons Royal (0c) ..... 7 7 7 + h 300 oe is nergy om i Ine ty Ite — % 1.000 Ik” 
a 270, 23% 18% Cons Theatres ......... “s #@& +.% ) = ec! ere seers 19% 21% + 1% 1,700 
3% 3% 3% 2,000 3% Diamond ji 2,600 35% | 26% 19 Helena Rubenstein ..... 21% 19% 21% + 1% 1,70 
eo eS 200 .. 104i 101% Con Ga El pr pf (i).108 13108” + 1" 25 101% | 130. 96% Hercules Powder (3)....115. *113, 115 sali = 
43% 32 32% + 1% 600... 29 17% Continental Oil 21% 20 20% — % 22,500 20% 121% 115 Do pl (7)....c-ccreces 117% 117% 117% ; 40 
ti is” 13 — £3300 |: 50 31% Cooper Bessemer’ (3)... 13% 39% 41% — 1 300 23% 255 ines (CE) Co, A ia). 2m 2m 23m. 20 
= 2 a + 5 en 5 , 25% 2 res ‘e, 2). 23 o% = oe . 
2 iu it — X “te <: | ENE TT copeidoa pect, ine,'A:. ih Ine tee tat 08 OM | Ooh 8 Malis Cond Yate. ROE OR MD 
as - 8 es ¢ orron 6 ‘ 24% 23 jolt ( ‘o d oes OR Se 232 “ 
+ to 37% 30% — 1° 1,800 40% | ano O7 “Do pt A... Sti 100 100.800 7% 4 Homaokla Oil ...:...... = 2 ~ 4 oe 
3 1% 1e— 1% 100 .. 37 % Cortez Silver ......... % %— 4,100... 57 33% Hormel (Geo) (1.50).... 47 47 47 10 
= i ee 68 45 Cosden Oil Co .......: 55% 68 +4. 9,600 64 47_ 25 Horn (A C) Co......... OR i ae a 
4 a. Be } so & 25% 18% Courtauld, Lad (1.75). 19 19% 1% — 3 3,100 19 46% 41% Do Ist pf (3%)....... 42% 41% 41% + 1% 200 
Me 411% 41% — 2% 1,600 43 ny 8G Petroleum a % 7.600 8% | S1% 52 Horn & Hardart (2%).. 52% 52% S24 + 4 , 100 >A 
a 7 2 a 7 862 i Cresson — (.08) oa — 1,000 fe 50% 45 Household Fin pf (3).. 50 49 49% + Pi , gees 175% 
"52% af" si 4 aq [390 sah | 315M 127% Crocker Wheeler 280" 265% 280° + 48 "225 20s, 35% 12% Restos Galt Gass ae ist ion. a abee 1 
5 : $ q r udson in 8.. 17 %— %&% 3,5) 
of ; Se oot 14,000 "6 48, Crosse & B pt’ (34) a “ey 40% + 1% 400 |: 124% 80% Hamble Oil (12). 5-1. 119%6°115% 3. -' Sa 
8% 7 ay aut. 7h 2 | 62% 47 Crowley Milner (2) .... 48% 47% °48%— 1% 200. 22, Hayter, Stores of Del... ocak 30% — 3% 4400 am 
3 61 68 68% —""% 100 68% 2% 1% Crown Cent Petro ...... 1% 1% + % 800 1% 40% 34% Mygrade Food Prods... 2 ae 
56% 32 32 1 200 .. ee oot cee te Neehast (2) Fe = & i? . & 340% 285 ILLINOIS PL (20)....315 315. 315, — 2 50 
27% Se = & See i ms se eS 188 8% rial Chem (Ind)... 98% 8% 8%+ % _ 100. |. 
13% 9 11% 12% — 4% 65,100 11% ae iu cee I hting, Inc... 22 «21% 22 4 30% 20% imp Oil of Can, n (50c) 27% 26% 27% — % 5,400 27% 
61% 33, 54 ++ 27,200 54% Mb eet Ee ee er ~ 27 Do reg (50c).......... ia: 200. 
12 6% 7% .. 18,800 7% rt os —_ ae ED + so0s 11% 10% 11 — % 35,100 ii 38% 3 indus Fin ctfs (10%) . : 28% 31 +1 1,400 
‘ a” sia oie 11" * 19m Curtin Serv .... 23% 22% 23% -— % 9'800 23 97 81% Ind Fipe Line (16). : oem Soe + 3K (1.200 
14 11 «612% 4 1% 4,300 11 29% 19% Curtiss Flying a SS é. 3% 90% 76% Ins Co of N A Ce) 77 80% + 3% 1, 
454 tr a1 oo» % ; 500 6 35 27% Curtiss Reid Air pf.. .. 31% + 300. 3° 26% Insurance Sec 1.4)... 28% = %— o 4 br 
bong 71% — 1% 1,200 26 14 DARBY PETROL (1).. 15% 15, 35 — % 1,300 13 24% 20 Inseranehares el... 2 ‘= 2 e a 
24 “it “G..” Ree ath 20" Davie D St etfs (iA). sss. on ome 14 145, Internat Perfume (1): 4 1a — 2% 600 " 
2% 14 1% .. 200... to” i5% Dayton Air & Eng... 18 15% 15% —2% 1,300 15% | 65% 46% Internat! Petrol (75c)... 47% 47%, — ,% 3.100 40% 
7 . a - 400 “< ay 2% Decea Ree, Ltd (Am sh) 2% 2% 2% — a 2 is 30% 23% Do new (37%c) ......- 23% 23% — 2 sae : 
80 4 aan + 200 54% 642. 511. Deere & Co (8) ........349% 535 °541 575 552% 14% 8% Internat] Products ..... 11 10% iy 4°"m% 11100 23 
* + ir a = pan “ou 26% 11% De Forest Rade... 15% 13% 13% — 1% 14,400 14 — pd ——— nae a? ay 30% 28 (38 2300 28% 
f se Raz 6). 3 2 00 2 
29 1 ns + % 6,500 20% 10% “Se an = 10 % % .. 600 .. 74% 60 Internat Shoe (2%)....- 72% 69% "69% _ 2% 1,200 at 
orp 8% 17% 17% — % 18,700 17% | son 9 Do new (0c) .....-+s 10% 9 9%+ % 1,200 |. 49 41% Internatl Util, A (3%).. 45% 43% 45% + 2% 3/200 44% 
80% 32% aa fe...4 5. 2. 2 See Be 9% 2 Derby Oil & Ref ....... 8% 8 S%+ % 75000 8% | 22% 14% Do B..........--.--++- 21% 16% 19% + 2% 76,900 18% 
23% 16% Aviation t ooss secs 1 16% 16% — % 1,400 1% 32 211 Hotels (2) .. 21% 21% 21% .. 300 .. 11 4% Do be sbantitooeeews % 6% 8 + % 2,000 7% 
BA Fu Shetee ch: Se Fe hs + 1S 5 “ 173 160% Dixon (J) Cruc (710)...168. 168 168 50 :: | 100, 92% | Do pt ai 5 2% 12% HH — % 30 
shies — Tm i 29% : 3 32% 24 ter ( ) : : 200 22 
137 117% BABCOCK & W (7) 122% 123% 122% + y% 395 ou ler je Casting a % “a? * ae a asi 45 | Equity Ce (2). 4 30 OY - ¥& 300 50 
iS Se Dent hk). Bk Be) ee eel Bt B88 sy | ah ost Heme Beker Gayo at abe ot yg me alt 
: 3 200 5Y% 5% 24 38 é , : 2 2) woe | ; +2 i, ¥ 
Hes 100 80 48" ue Dresser (SR), A (3).. 44% 44% Pris — % 200 .. 14% 9% Isotta Fraschini o.. 10% 10% 104+ % = 10% 
% 200 11% 4 Dubili Radio. 7% 4% 7%+3 700 23% 11% Htalian Superpower, A... 21) 19 19% 14,500 19% 
2 es er Cond & : + 3% 38, 7 5 Do 11% 10% 11 » & 500 10% 
1% 00 17% 210 152 Duke Power (5) 198% 185 *194 + 5% 1,400 194% hs 5% WAL .nececeeeercece 4 
a = | =. os: 7.3% Butte ™i fo 43 JOHNSON MOTOR ..... 52, 454 51% + 5% 1.900 49% 
: ‘ bins 7 2 Duz Co, Inc, A. Ri me i * 0 Senee & Maumbers...... 9 8% 8% — 1% 1'200 .. 
~*~ a ar 4% 1% Do A >: ARE RAEN we - * ao 44% 38 Joske Bros vt c (3).... 38% 38% 38% — 3 
5 3 ST BUTTE ........ - > ee . ia x 1 
= 12h 42% Hast States Power, B.. 72% 63 70 + 6% 41,800 66 aie f ete 2 AP Ngee a4e2d2-"* 3 ™ 
-—- we a 23, 20 Edison Bros Stores.... 20, 20 ae 23% 18% Karstadt (Rudolph) ---. 18% 18% 18% — 1% G00 
P 28% 21% Kisler Elec Corp....... 27% 21% 27% + 4% 35,300 27 30 19 Ken Rod T&L, A (1%), 19% 19% 19% — 4% 100 
2 1,300 58% sete oS, Mee BS seed (ee). 2 = 104% = 782.000 111% | 17% 12% Kermath Mfg (1) oe 16% 14%°15%— % 2,900 .. 
a : 108% 105 pf (6)............ pee RR vay, 5 51% Keystone Ai peed 39% 36% 39% + 2% 5,700 40 
Fr ono 3a | 174 77% Klee Investors (0) ae 160% 188% + 3% 29.300 180%4 Om ite mice ‘Fetroteum oaers: ig 22 “a ™ 
Bt CEP ETE \sccncadcsncsesss 8 2 400 oes 44% 4.1% 8200 46 2 | % Mirkland ............... 
2 18% wri Corp A (1%) «..-. 19% 18% 18%— % 600 i 20% 100 — %& 300 100 28% 23% Klein "OD inl) Go : 
48 ft Bae 7 —1 1 107 — %& 100... 4 leinert Co (2%)........ 40% 
ii 90 Oe 90 90 90 i ee 110 107 Emp G & F cum pf (8). 107 107 37 30 Knott Corp (2.40). < 
27% 18 Brille’ Msnafacturin: 19 #19 «#19 : $ 100... + 4 oon mt a a Hn + a ra sit ene ay 12% 4 Kolster-Bran (Am sh).. 
Lee 84% Bentet DMicers G04) ais 108% 106% + 1g Glee 1idy | .4% 1% Engineers Gold ....... 1% 1% 1% + % ‘600 1% | 83 77 LACKAW OF N J (4).. 7 
tor 9% Bri wo o% 10% 104% — 7 ; 85 23 Engineers P S opt war 32% 26 31% + 5% 5,600 30% 45% 37 Lackawanna Sec ars ee 
po I Fs oy ll A a + ra 70% 50% Eureka Pipe Line (4). 61% 61% 61% + 1% |" 50 60 41% 13_ Lake Superior Corp. .... 
10% *Ue British Celanese ret a 4 io” 9% o% t a 2500 “ 26% 14% Evans Wallower Lead. 21% 18% 20% + 1% 25,800 20% “in 20% Lakey F & M (12.40)... 22 
95, 90, Bway Dept & ist pf ii). 2 92” 2 t2 5 25% 10 FABRICS FINISHING.. 12% 10 11% — 2% 700 .. 81% 68 Lane B of Floris... 
11% 7% Bklyn City R Th i% *°7% 2,100 7% 6 4 Fageol Motor ......... 4% 4 4%4+ % 1,200 4% 49% 32% Lazarus F & R Co...... ‘ 
10% TT Doc of d (40c) ...... 7 7 "Them %& ee 124% 79 Fajardo Sugar ........ 86% 98 +3 50... 38% 24 Lefcourt Realty (1.60).. ; 
2 3% Brows F w 34% 20 Fairehild Aviation .... 23. 21% 22% ... 3,400 23% | 39° 36 Do pf (3)............. 36 36 34 — ¥ Be 
564 83 . ewok “Ee -2 Bs 2% Do rts, W i....-.+... % % BT Bako Be 148, Leh Coal & Nay (4)... 152% 149% 152% + 1% 2,500 152% 
rt 67 Bockerye Pt ™ —32 So B= 3 =A si on ott Fie ot | 32, 22% Leonard Fits (1%)...... 22% 224 224—3 "100 .. 
8% 75 Budd Co — 8% 500 . 21% 10% Fansteel Products ..... 12% 12. 12% .. ‘900 .. ae Sia ees ‘Camp. a eR kL ae oO” 
68 34% Budd ( € —4 100 .. 63% 46% Federal Water, A (a2). 50% 47% 48% —2 4,500 47% (4% 55% Ley (Fred T) & Co (3). 55% 35% 55% —2 "500 .. 
1S 61% Buff, Na EP (1.30). .112 85 100% 422%4105,000 1074 | 734 36 FORE Manele k (5).. 30% 56 30% 1% S00 Gorm | olay ih EBbeLGMEN @ Hibby.: 12% 12% 12% — 4 1,100 12% 
-J « ° ’ ‘ « . D . e _ ‘ > . r) 2 33 4 
109% 49% Do’ A (119) aw eee es 80%*108% +2414167,300 106% | 17% 7% Fiat Stk deb rts +1” 7,000 9% ni . 4 Lily Fey cap Cory a 1 tie 2.600 202% 
26% 25 Do pf (1. ” wececeeee 25% 25% °25% + % 2,000 24% 20% 26 | yibeasalarapbelaees M% + 1% 35,400 28% 383 4 Lion Oil Refining (2)... 35% 33 33 1% 900 2 
me ee Buea = 28% 27% Fin Invest, N ¥ .. 4,700 27 264% 19 Lit Brothers (1)........ 20% 20% 20%..." 900 
10K 34 Derma Corp rete (tiles. 4% 4% 4 30,100 | M3 46. Fire As ‘of Phil (249). % 46 — & 100 | ? sto ewes. 6 5 5 1h oD 
¢ Barr BGs Teh, w (O0c). 68 Sis Sis — 2% 5,200 61% | 300, 220% Firestone T 8). ‘271 270% 273, + 2 279% on rets) Q be Me sae 36 16 14 — % 400 16 
i Batler | a ge 70% 20% + % a . 110% 107% Do pf (7).....-...... 107% 107% 107%... 250 108 80 67 Lone Star pee % 7 7) — 1 300 
32" 30 <= ot, meagtsene ' i a” he z + i 1% .20 First Nat Copper...... * -- 500 .. 67% 48% hans Island It (dbe) |. 61% 39 61%+ % 4,500 68 
Prod . +. 102. 100 Fla Pow & Lt pf (7). -100 100 100 es 100. is <<  w. eee 109% 100% #1005 + 20 107 
19% 12% CABLE R TUBE vtec. 15 12% 14 — 5,900 15 38% 26% Foltis Fischer Cozp.... 28% 27% 28 — % 2,700 314% | 14% o% taouislana | Ld @ Exp... 104 9% 9% — % 4,400 9% 
1™% 44 C AM Co ctfs «+ 4% 4% 4% — 4 12,100 5 67% 18% Fokker Aircraft ....... 53% 48% 50% — 1 9,800 49% % ft, Inc, rcts, w i..... % % 7/200 
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ini deb rts 3 
M & A rets(94c) 13% 13 13% 
's pt (3) 48 4 «48 
Bk of Col (Am shs) 40 


N A on 
63% Natl Baking pf 


ososcese 7% 27% ™m— % 
f, A(T) .107 107 107 + 5% 
A (1.80) 32% 30 30 — 





neages 75 3 

Lta, A_(t50c) 15% 14% *14% 
25 24 

Outboard Mot, A a. 


G & E 1st pt (1%) 
Oil. .-- 
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High.Low. Last. Ch’ge. 


1 
30, 48% 48%— % 


a 19 oe 
. 22% 21 21% — 14106,200 


ar 
eee 18% 18 18% + _% 16,900 
i RC 21% 21% 21% — 1% , 200 


1% 1% 1% 7 


ae ....0 oe a © +3 


Kcaeneeses 1% 1% 1% . 
i -,™ 
a a 2" 

(3) -. +++ 53°33 — % 
17% 16% — 


Sawa 95 92% 95 > 
1% 1%. %_° 
).165% 165% 165% ~ 
_.. 62 62 62 
“9a 19% 20 .: 
77 «14 «116K + 1% 
2). 29% 28% 29% -; 
"184% 111% 11TH + 3% 


eat 124% 119% 124% + 9% 
(6) 97% + % 


46% *47% — % 
3% 3% — % 
91% 84% 91% + 8% 
37% 37% — % 
1% 90% 3% 
31% 28% 31% + .% 
76 «95% +15% 
31% 35% 46% + 
5" 106. 106 
103% 105% 105% + .% 
53% 53% 53% — 2% 
1304152 — 1 
oes 2% ae 
+ % 
+ i% 
4 40 +1 
Tis cccee 29% 34 29 ae 
17% 16% 16% — % 
22 (22% 
Saaieah 5 95 9 2 
15% .14% 15% 


ly 
1.60) 35% 30, 35% — 
) 30 % 


re a a Hs 
10” 9% ie 
29% 214 2h + 2 





BH 4; | 

se +» 
nens>sene* 193 190 190, +2 
27% 27% 27% — 

cee 19 18% 18%+ % 


> 
(a) 1144%-144, 144 — 4 
%).. 24. 23% Be— % 


OK 43)... 79% 18% BH % 
5% 6 


43% 42% — 3% 
30% 38 39%+ % 
8% 17% 17 % 


a0). 18% 18% 18%+ % 
13% 


53 
26% 26% 2%+ % 





% 1% 2 — 
6% 6% 6 
22% 24 — % 
25% 20 21% — 4% 
4 46% 
45% 455% — 4% 
24% 24% 24% .- 
6 35% : - 
57 57 —3 
113 109 110 —5 
9 98 9 + & 
212 205 25 —9 
18% 16 18% + 1% 
20% 20 2 — aa 
or 7% 106 +26% 


Si 

100 100 100 

79% 77 Wht 2% 
4i -—- % 


).- 
A(a2.40) 47% 47 
60% 60% — % 1,400 
Perryman Electric --°;- 21% 20% 21% + 1% 4,100 
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% 1% Mm— 
9 9 — % 


41% 37% 41. + 3% 3,300 

= h .. See os 
36% 33% 36% + 1% 3,00 35% 
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¢ 
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SRESEE2 
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aw 


38 





— 


32238 
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77% Shawin Wat & 
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‘90% 83% *90% 47% 1,900 101 
300 80 











Tov | Si (270). 3% 3% 3% |; * 
Sd... 16, «21m + 38,200 21% 
ieoane 19 17% 18, + % 6,900 18% 


Prod, A (11.70). 50% 57 so = 
‘hom Starrett pf (3%) 52% 51 1%+ % 
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f + es 
198% 165190" tosth 49,900 187% 
103% om +2 250 1035 

















Pick (A)B & Co pf(1.75) 15% 15% 15% . 2,200 14% 


Net Wed.'s 

High.Low. Last. Ch’ge.Sales.Close. 
26 *30% + 5% 1,900 30 

18 — % 2,800 18% 

20) 21% - %* 3,600 23% 
yr 140 139 139 — 1% 450 .- 

+2% 100 64% 

— & 2,000 25% 

— & 200 22% 
— 2% 100 .- 

+ 2% — 300 70% 

oe 1% 


13,500 25% 
90 98% 


100. —.- 
14,200 35% 
(600 86 
400 .; 
300 37 
1,300 5% 
1,900 .- 
1,400 30% 
2,600 .- 
300 = 
300 
1,300 69% 
100. 
200 .: 
.- 32 47% 5% 19,600 47% 
..» 42% 41% + 2% 6,300 2 
RT Fe 93 93 —10% 50 .- 
11% 11% 11% + % 100 —-- 
a Ge. ies ¥%, 6,100 12 
Aa 34 34 5,400 -- 
2 — .% 800 
+ 700 
150 
200 
100 
400 
400 .. 
900 28% 
525 
10 
300 
5,700 . 


103 *1 
).. 3% 3% 600 .- 
ee 19% 18% 19 os 4,100 18% 
Real Mstate...-- 21% 19% 20 os 1,600 .. 
Uni 5c to $1 8. 11% 10% 11% -; 1,900 11% 
& Zan (2).-----: -— -— oe: = 2 300 =... 
41 — *% 100 .; 
. " 97% 25% 27% — % 600 27 
See 105% 105 105 — 400 ~.- 
). 10 10 — % 100 10 
|) 48% 43% 13% + 1% _ 100 
22 Ye % 10,000 20% 


(2). 17% Ti% "17% — 100 -- 
1% 50. 
2 200 4 
% 3,900 47 
1% 3,900 37% 
% 40 
1 225 
oe 100 
ly 200 
1% 2,200 
3 120 
% 300 =—-- 
Xe 800 29% 
72 O% 25 .- 
% 52 332 =— 1,200 52% 
103% 135% +30% 91,300 127% 
1 200 -.. 
46,700 77% 
100 125 
% 100 :. 
% 300 24 
e » 
24% 24% ee 900 
24% 23% 24% + 1% 1,200 26% 
+ % 3800 
ban eann 9 9 9 —1 200 
oa eeesee 20% 20 20-—- 200 19% 
anaes 6 6 6 + % 100 
un 8 — %& 2,600 18% 
).117% 117% 117% + 4 150 
spend 12 2 —1 200 
.. 63 63 °63 — 1% 50 
..108 18 —1 10 
15% 15 5%— % 100 
3 3 oe 200 
3 3 3% — % 2,300 3% 
87% 87 87 -—1 00 .. 
5 2 4 3 100 46 
39% - 200. =~. 
98% 98% .. we .. 
—ix 500 34 
y+ % 4,000 4% 
— 1% 16,900 55% 
wae "+ % 3,700 21% 
+ & 4,600 37% 
+ % 100 47% 
— 1% 1,050 122% 
er ¥%, +10% 12,300 82 
Me 100... 
oe 2,100 .. 
™* 600 27 
amen % 200 .. 
.. 20% 20% 20% — % 8,000 21% 
(1.20). 28% 28% 28% .. ° 600 28% 
Hot ct...- 33% 32% 338% + % 2,200 32% 
Se Te aguumensee ees 19 4 — % 3'500 .. 
14% 13 4 — % 3,900 13% 
aaowe sa 100 
ceemaene 14% 12% 12% — 2% 1,000 A 
wanes 24% 23) _ 700 23% 
+ 2 aa 
14% — % 4, 13% 
re 158 160 125 168 
i Th By ie ts aie 
aust + % 3,600 31% 
eocesess 128 124 *127 +1 500 a8 
.. 98% 96% > = 600. —tg«. 
(i). 24% 22% 24% + 1% 7,200 25% 
52% 47 S2%+ 5% 4,300 55 
66 64. —1% 700 72% 
- “8% 8% S%+ % 2500 -- 
26 — %& 1,400 .. 
17% 16% 16%— % 1,900 16 
97% 95% 97% + 1% 400 «(tg «. 
3 300 50 
1% 1,400 60% 
1,200 .. 
61 . 900 
a 2 — % 300 
. 7 47 47 +: 200 
“ee 39% 56 56 — 3% 300 
28% 28% 28% + 2% 200 
ésepdees 12 10 10% — 1% 600 
3% 34+ % 1,000 


nsamer Corp ($4) 
ont! Air Trans... 2990 (27% 27% — 
ery 138 124% 136 + 8% 
LSC % oy % -: 
Lax DL PSs, A 11% 10% 10% — 1% 
50 — 1% 
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27 22% xr26% + 3% 64,900 
% 1 + ¥ 64, 
38% + 1% 59, 
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m (25c).--++-"* % 3% 
‘orp 








Oil and Gas, new-- 
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5 Allied Packers 6s, 
, Do 9 


ex war.106 103 105 


las Piyw 1943 

Asso Tel Util 5%5 M 

BATES VALVE BAG 6s, + 4% 
1942 108% 104 


B, Capa 9%—- % 
Me R RK 68,'33. 100% 99 100% + % 
* 406%, 105% 106 +1 

js, B,'53 97 96 6 
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33 9 
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-_ 
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Utility Equities “75"""" 964 25% 25% — 


3).. 83% 80 % + 6% 

BZ). vceree 31 30% 31 +1 
ND, A (2) vay 24 = Ww 
18 17 18 + * 
84% 83% 84% + % 
a siey om 60% 55% 60% + 3% 
20% 19 199 —1% 

3% 3% 3% =-: 

5% 5% 5% 
eer 18° 20 + % 
per .-::+°" 1% &% %— % 
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PET —- 
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P A 5s,'53.. 84% 3% 84% 
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Speculative Commodity Markets 
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were 9,697,540 bags, compared with 10,- 
585,225 bags the preceding year and 
9,819,978 bags for the eleven months end- 
ing in June, 1927. 

Rio stocks on June 15 were 318,000 
bags, against 330,000 bags last year; 
Santos stocks were 1,136,000, against 
1,127,000 last year. 


RUBBER 


RICE declines continued during the 
week in spite of reports of record 
consumption, record tire and tube 

production, decreased United States 
stocks and decreased imports. 

July future contracts sold on Monday 
for 20.10 cents, the lowest they have 
been since the late April slump. Accord- 
ing to the Rubber Association of Amer- 
ica, consumption of rubber in the United 
States during May amounted to 49,233 
long tons, against 47,521 long tons in 
April and 87,333 in May, 1928. May con- 
sumption figure is a record, as was 
April consumption. 

These figures confirm those of the 
Rubber Manufacturers Association. Pro- 
duction of pneumatic casings based on 
reports of 75 per cent of the manufac- 
turers for May was 5,912,854, a record 
figure for the industry; it compares with 
5,639,426 casings for April and with 
5,069,233 casings for May, 1928. Inner 


tube production for May also set a new 
high record, with 5,725,744 tubes, com- 
pared with 5,599,787 tubes for April and 
5,375,917 tubes for May, 1928. Shipments 
have not kept pace with production, with 
a resulting increased inventory for cas- 
ings and tubes. May 31 inventory for 
pneumatic casings rose to 12,696,808, 
against 12,263,816 the preceding month 
and 9,767,754 for May, 1927, and tube 
inventories rose to 13,600,505, against 
13,312,636 the preceding month and 13,- 
276,713 for May, 1928. It is to be noted, 
however, that May is seasonally a month 
of large tube and casing inventories. 


Range of Rubber Future Prices. 


—July——_ ——Sept.——_ ——Dec.—— 

High. Low. High. Low. High. Low 
June 10..20.90 20.30 21.40 20.90 22.00 21.40 

June 11..20.70 20.40 21.30 . 21.70 21.40 
June 12..20.70 20.60 21.20 21.10 21.70 21.60 
June 13..20.70 20.60 21.20 21.10 21.70 21.50 
June 14..20.80 20.00 21.30 20.60 21.80 21.10 
June 15..20.20 20.20 20.70 20.70 21.20 21.00 
Wk’s rge.20.90 20.00 21.40 20.60 22.00 21.00 
June 17..20.30 20.10 -80 20.60 21.30 21.90 
June 18. 20.60 20.20 21.20 21.00 21.70 21.50 
june - nae 20.40 21.30 21.00 21.90 21.50 

une 
close 20.40t seem, - yen 21. psi.co 
—Jan.— —WM 

High. Low. High. low. 
> err 21.60 21.50 22.50 22.50 
SE ae 21.80 21.70 22.20 22.10 
_ bE GeHorever oe: Lovie Mi ad 
_ ease 21.70 21.70 22.00 22.00 
CE ds bw ateneenena 21.50 21.10 21.80 21.40 
SE Mbethechnncweets 21.30 21.20 21.60 21.50 
Week’s range........ 21.80 21.10 22.50 21.40 
ER eee 21.40 21.20 21.80 21.50 
SE ce ncknccuanwes 21.80 21.60 22.20 22.00 

> Saree 22. 22.50 22. 
June 19, close........ 21.60b 22.00@22.10 


t Trading. b Bid 
The anomaly of low rubber prices with 


record consumption and tire production 
in the United States is further accentu- 
ated when we examine decreasing Lon- 
don stocks. During the week ending 
June 15 London stocks decreased 493 
tons to 31,142 tons, compared with 41,185 
tons for the same week last year, and 
Liverpool stocks decreased 17 tons. Ef- 
forts to build up London stocks to a 
seasonal figure have thus far been un- 
successful, in spite of low rubber prices. 

May statistics had no stimulating ef- 
fect on prices. It is entirely probable 
that these statistics were fully in line 
with expectations and hence had been 
discounted. 

Buoyant trading on Tuesday carried 
prices 40 to 50 points over the declines 
of Monday. 


SILK 


as & at the Yokohama Bourse 


made for steady and advancing - 


prices in New York. Yokohama 
prices rose from 1,329 yen for future 
June contracts on June 10 to 1,365 yen 
on June 17. New York prices rose cor- 
respondingly from $4.82 to $4.87. 
Japanese shipments to America and 
Europe declined markedly during the 
first half of June. Shipments to Amer- 
ica were 19,502 bales, compared with 
23,320 bales for the latter part of May 
and 19,670 bales for the first part of 
May. Shipments to Europe also declined 
to 304 bales, against 341 and 314 bales 
for the latter and first part of May re- 
spectively. 


Port stocks at Yokohama declined 
7,000 bales and at Kobe 3,000 bales dur- 
ing the first half of June. They showed 
a combined total of 17,000 bales, com- 
pared with 27,000 bales May 31. The 
decline: in stocks with the decreasing 
shipments indicates that the old crop is 
pretty well used up and may also ex- 
plain the reason for the developing 
Strength of prices in Japan. 

BERNHARD OSTROLENK. 


Range of Silk Future Prices. 


Bey. )— —July(o.)— —Aug.(n.)— 
mgs. oe. —. Low High. Low. 
June ‘ es me din 
June 11.. “ae 4.82 4.81 
June 12.. 4.88 4.88 4.89 4.89 - <a 
June 13.. ... --. 4.90 4.89 
June 14.. 4.85 485 486 4.86 
June 15.. 4.86 4.86 d - 
Wk’s rge. 4.88 4.85 4.90 4.86 4.82 4.81 
June 17.. .. aca 
June 18.. 4.86 4.86 
June 19.. 4.86 4.84 
June 19 
ciose F 4.81@ 4.84 
—Aug. (0. )— —Sep. (n.) —Sep. (o. y= 
wy Low. High. Low. High. Low. 
June 10.. 4. 4.78 a 
June 11.. 4.83 483 4.80 4.77 4.81 4.79 
June 12.. 4.81 4.81 4.77 4.77 : ane 
June 13.. 4.80 480 4.80 4.80 
June 14.. 4.83 4.82 a 
June 15.. ... ae a ? pies 
Wk’s rge. 4.83 4.78 4.80 4.77 4.81 4.79 
- a. . ae me whe 
June 18.. ... ian Wee 
June 19.. 4.80 4.77 4.75 4.74 
June 19 
close... 4.75@ 4.77 4.74@ 4.75 ‘iki 
—Nov.(n.)— —Nov.(o.)— 
=. Low. High. Low. 
June 10 a ee 
4.80 4.79 
4.80 4.80 
4.80 4.79 
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| When you leave the CITY 
for the COUNTRY 


be sure you arrange to have.The New York Times sent 
you for the duration of your stay. It alone will give 
you complete, accurate, prompt news of New York 
and elsewhere throughout the world. The Times 
has been described as: “‘a daily miracle of accuracy, 
comprehensiveness, proportion.” ‘Throughout the 
Summer there will be news from the Byrd Expedi- 
tion in Little America, sent directly to The Times 
wireless station in New York by Commander Byrd 
himself and Russell Owen—vTimes correspondent 


with the party. 


“You may conveniently order a subscription by 
telephoning LACkawanna 1000 or one of these 
suburban. branch offices: Mineola—Garden City 
3605; Westchester—White Plains 5300; Newark— 
Mulberry 73900. ' 


SUBSCRIPTION RATES IN THE UNITED STATES. 
Edition. 3 Mos. 1 Mo. 2 Wks. 1 Wk. 


Daily & Sunday .. $3.75 $125 $.70 §$ 40 
Weekday .-.... 29 85 55 35 
Sunday 140. = 50 30 20 


Che New York Times _ 
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Crawford Avenue Sta- » 
tion of Commonwealth 
W Edison Company is Baa 
one of the largest gen- 
erating stations of the 
world. Its total rated 
capacity is 424,000 
kilowatts. During 1928 
this station produced 
over 40% of all energy 
generated in the com- 


OMMONWEALTH EDISON COMPANY'S pany's stations, and 


was an important factor 





























in effecting a further re- 
| increase of electrical output during 1928 was as great duction in the average 


number of pounds of 


as its entire annual output of 20 years ago. The company produced and eeeonenee: 


watt-hour generated. 


purchased for the use of customers in the city of Chicago the amazing 
total of 3,851,106,000 kilowatt-hours. @ Capital stock of this company 
is listed on The Chicago Stock Exchange. Write us for new Edison 1929 
Yearbook. @ We distribute the securities of Commonwealth Edison 


Company and other progressive companies operating in 30 states. 


Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 SO. LASALLE STREET, CHICAGO 


DETROIT RICHMOND LOUISVILLE INDIANAPOLIS MILWAUKEE ST. LOUIS MINNEAPOLI 
Utility Securities Corporation, 111 Broadway, New York 














rrewre 


